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LREADY the consumers of transporta- 
Avion in New England as well as some of 
the official guardians of the interests of 
those consumers are being heard from in 
opposition to the Government’s dissolution 
proposals in the suit which it filed last week 
against the New Haven Railroad. It will be 
easy, if the courts so decree, to break up 
the New Haven system, but if service is to 
be disjointed as well as the corporations 
which now supply that service none will 
stand to profit and all will stand to lose. 
It is much easier to break up than to build 
up. The ideal in the enforcement of the 
anti-trust laws will not be reached until 
dissolutions under them are so framed as 
tc preserve what is good in the organiza- 
tions brought under the law. Not all that 
was done in the upbuilding of the New 
Haven system can be undone without visit- 
ing the greater punishment upon the public 
itself, in whose interest presumably the 
Government is moving. 


=> 


AR clouds hang over Europe. The 

gravity of the fears which were felt 
at the close of the week was forcibly em- 
phasized by the drop of 5 points in the 314 
per cent. bonds of the French Government. 
Three weeks ago they were subscribed for 
at 91. On Saturday they sold at 86, all of 
the drop occurring in two days. Rentes 
fell over 3 points, and the premier security 
of the world, British consols, lost more than 
2 points. The unsettlement of the Euro- 
pean markets was worse than any experi- 
enced during the worst of the fears over 
the Balkan troubles or at the most acute 
moment of the Agadir misunderstanding. 
Not in a generation has so general a panic 
seized the markets of Europe. Yet gen- 
eral warfare is unlikely. It will be impos- 
sible if time is taken to count the costs. 
It was not of course merely the likelihood 
of a struggle between Austria and Servia 
which threw the Bourses into panic. It was 
the fear that if those countries became in- 
volved in a conflict the other great powers 
would take sides and join in the struggle. 


—_——_@——— 


OLD is again being shipped to Paris. 

So far on this latest movement $6,100,- 
000 has been taken. The renewal of the out- 
flow after it appeared to have come defi- 
nitely to an end for this season was the 
direct result of heavy selling of our securi- 
ties by Europe, which was a natural sequel 
t» what happened on the London and Con- 
tinental Stock Exchanges. Our purchases 
of stocks from Europe and the gold ship- 
ments now being made will make it just so 
much more probable that exchange will 
swing greatly in our favor later in the year. 





lf anything like normal conditions prevail 
in Europe this Fall there will be very good 
chance of our getting back a good deal of 
the gold which we have sent out this year, 
provided there is need enough for it here to 
create any demand for its return. 


—— 


USINESS has a way of expecting that 
in the long run the adjustment between 
business and statutes will be accomplished 
without any business practice that is val- 
uable being sacrificed. In the very week 
in which the Senate and House reached 
agreement on the bill which proposes to 
regulate and to restrict the freedom of 
trading in cotton options the New York 
Coffee Exchange took steps to establish 
trading in raw sugar options, proposing to 
dao for that commodity what has long been 
done for many other staples. If this new 
market in futures merely supplies another 
channel for speculation in the narrow sense 
to which that word is restricted in popu- 
lar usage, it should be discouraged and not 
encouraged. It is claimed, though, that it 
will perform a useful function in the sugar 
trade, and if it does it will have the best 
of reasons for existence. 
eth 
F calling a thing a bond made it a bond 
the way of the borrower would be made 
very easy. Twelve years ago a holding 
company was formed to take control of an 
old-time railroad in high credit. Against 
the stock of this road the holding company 
issued its bonds. It did little else, and after 
a dozen years it is found that the bonds 
represent nothing more than the common 
stock of a much-impaired railroad, subject 
to assessment in some form. A sad pass 
for a railroad bond to come to, it is being 
said. The mistake lay in calling a thing a 
bond which was nothing more than a de- 
posit certificate for stock, with this differ- 
erence, that the deposit certificate would 
share in the prosperity of the stock, where- 
as the certificate called a bond is limited 
to its interest, though it cannot escape the 
penalty of adversity if that should come. 
The plain truth of the matter is that a 
collateral trust bond, which is nothing but 
that with only stock as collateral, is not a 
bond at all. The Rock Island episode shows 
that it is time that securities be designated 
by terms more truly describing them. 


a 


T is not a matter which would do any 

harm if all investors were closely in- 
formed regarding the securities which they 
see quoted and in which they invest their 
funds, but it is apparent that all investors 
are not. There can be little doubt that a 
good many people who would buy a collateral 
trust bond secured by the common stock 
of a railroad would not buy that same com- 
mon stock, though in more ways than one 
the common stock itself would be the better 
investment. While the stock is worth a 
premium the bond does possess some ad- 
vantages, but unfortunately those ad- 
vantages are too easily lost. To a certain 
class of investors the mere name of bond 
implies security, just as the name of bank 
implies safety in the eyes of many. This 
the State has recognized in the safeguards 
it has undertaken to throw around the use 
of that name. The use of the word bond 
as applied to securities might, to great ad- 
vantage, be restricted more than it has been 
in the past. 

cores ee 

FN the Federal Reserve act the tax which 
| the discretion of the Federal Reserve 
Board is to be imposed upon the notes issued 
by the Reserve Banks is called “ interest.” 
In the Commerce Commissien’s report on 


the New Haven one reads: “ The revenues 
of a public service corporation are for the 
most part derived from the exercise of the 
right delegated to it by the sovereign power 
tu tax the public by fixed rates established 
in accordance with law.” This apropos of 
the illegality of contributions by common 


carriers to political parties. And, again: 
“The State itself may not use public funds 
for other than purposes prescribed by law. 
No creature of the State can assert power 
of which the State itself is devoid, to use 
money derived from a tax on shippers and 
travelers to promote the interest of any 
political party.” At a time when Congress 
is attempting the impossible in the way of 
defining offenses against the anti-trust 
law, Congress and those who exercise de- 
lated powers of government might do well 
to use common terms more accurately. 


° 


NE cannot get very far in the perusal 
O:: any week’s foreign business and fi- 
nancial news without encountering in- 
stances a-plenty of similarity between the 
conditions which are being met abroad 
and those which prevail here. It is so in 
the money market, in many phases of 
trade, and in the state of the security mar- 
kets. A Stock Exchange correspondent of 
The Economist of London writes that it is 


estimated that not more than half of the 
| five thousand members of the Stock Ex- 
change are making expenses. Change that 
five thousand to eleven hundred and it 
might be said of the Stock Exchange here. 
Just now the member of the London Ex- 


change is blaming his lack of business 





chiefly on the rules establishing fixed scale 


commissions, while his unfortunate fellow 
of the New York Stock Exchange blames 


| corporation legislation, or attacks on the 

| Stock Exchange, or what not for his own 
lack of commissions at any of the scales 
permitted under Stock Exchange rules. 

se 

i HE real truth of the matter is not that 
; the trading has been as dull as the fig- 
ures show, but that in effect it has been 
*vastly duller. If all the business on the Stock 
Exchange even these days represented buy- 
ing and selling by outsiders, the Exchange 


would be doing a pretty good business. 
But only a small part of the trading is 
of that sort. The proportion of the total 
that pays the maximum commission of 
$12.50 a hundred shares is very small. If 
all of the trading was real business in the 
sense that it was being done for the public 
instead of being done among the members 
of the Exchange themselves, there could 
be no very reasonable ground for complaint. 
But the taste of the present membership of 
the Stock Exchange was formed for the 
most part in the days of the great stock 
speculation of a dozen or more years ago 
and anything less than that is less than the 
Stock Exchange’s just share! 
sia inca 

UT even a hundred thousand shares of 

actual business would make a pretty 
full day. It would represent stocks of a 
market value of, say, $6,000,000 or $7,000,- 
000, or at the rate of $2,000,000,000 a year. 
If allowance were made for say $1,500,000 
of bonds a day this total would be brought 
up to $2,450,000,000. In similar propor- 
tion, an average of 200,000 shares a day 
would represent an annual total of $4,900,- 
000,000. That would be a very large 
amount of stocks and bonds to deal in on 
the New York Stock Exchange alone, yet 
an average of 200,000 shares a day would 
seem small to nine out of ten men in Wall 
Street. The explanation is that the Stock 
Exchange thinks in terms of speculation 





rather than in terms of investment. 













































































































quoted figures on the bank clearings of that 
town. 
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Relevant Annotations 


By The Onlooker 


HE Deity Intelligence, hearing from 

Man's Advocate that man had utilized all 
the wisdom so far imparted to him and was 
ready to receive more, was doubtful and 
came in person to see if it were true. No- 
bedy knew he was coming, if that made any 
difference. Assuming, very naturally, that 
the wisest men would have been chosen to 
make the laws, he went directly to the 
United States Senate, and was present at 
the opening of a typical session of that 
The Chaplain offered up a 
prayer, the Clerk read the Journal of the 


great body. 


preceding day’s proceedings, numerous peti- 
tions were perfunctorily received, and the 
Jawmakers, as had been their habit for 
many days, then fell a-wrangling over the 
subject of prosperity. The question was not 
what could be done to restore prosperity, 
if so be it had been diminished, nor how 
efficiently to increase and perpetuate it, but 
as to whether or not it existed. All on one 
side argued in the affirmative and all on 
the other side in the negative, and each side 
te prove its case insisted upon reading into 
The Record—what should you suppose? 
Not statistics evolved by patient research, 
not generalizations deduced from proved 
and classified facts, not theories of economic 
phenomena, but clippings from newspapers. 

Senator Saulsbury arose to repudiate 
the assertion that prosperity did not reside 
in a place called Wilmington, Delaware, and 


Senator Gallinger, who had evidently 
made the assertion to which Senator Sauls- 
bury was so touchy, thereupon proceeded 
to show that prosperity had incontinently 
sbandoned Wilmington, Delaware, and read 


from a newspaper clipping that means of 


making work for the unemployed were be- 
ing considered by the authorities of that 
municipality. Continuing, ne introduced a 
statement from an official of the Illinois 
miners’ union to the effect that 40,000 
members of his order were out of work, 
and that— 

People of the Middle West believe better 
sight, but they also believe that the 


improvement will be brief. It will reach its 


times are in 


zenith while the immense crops are being mar- 
keted, and the money therefrom distributed, but 
after that there is no assurance of anything 
yesembling stable or permanent relief. Mort- 
gages will be lifted, debts canceled, there will 
be a brisk business in the automobile trade, in 
the clothing and household supplies trade, and 
then the country will settle down to a long, hard 
Winter. The manufacturers of Europe, who 
have been the chief beneficiaries of the new 
tariff, will get much of the money, and the 
ehances are that the smokestacks of American 
mills and factories will continue cold, and the 
miners and others who thrive when home indus- 
try thrives will continue to look for jobs. 


Then arose Senator Chilton, on the other 
side, with ironical intent. He said: 

Mr. President, I have something in the same 
line as that presented by the Senator from New 
Hampshire, which will no doubt entertain the 
Senate, especially as it comes from me, until 
the Senate ascertains the time to which it relates. 
First, I want to read a statement from a news- 
paper that the total number of unemployed in 
the United States is estimated at 1,200,000, 
including half that number in large cities, New 
York having 250,000 unemployed and Chicago 
90,000. That is even better upon the calamity 
side than claimed by the Senator from New 
Hampshire. 

When I explain to the Senate, however, that 
these were newspaper accounts published in the 
year 1908, when the Republicans were in con- 
trol of this country, they will see that the 
eold facts gathered by business men when there 





tives,” Man’s Advocate said. 
go over there. It may not be so bad.” 








was no combination of capitalists to create im- 
pressions falsely and to make the same com- 
bination in news which they had in business, 
the force and effect of this matter will be better 
understood by the Senate. I have a compilation 
of that tale of woe from different cities of the 
United States published in the year 1908, during 
Mr. Roosevelt’s term as President. I should like 
to insert it in The Record, so as to show that 
the slight things they are talking about now are 
nothing as compared with the actual facts in 
1908. 


And the newspaper clipping from which 
he derived this information was, at his re- 


quest, incorporated in The Record. 


Immediately the following exchanges oc- 


curred: 

Mr. Simmons—Mr. President, I ask unani- 
mous consent to have the Secretary read a letter 
published in The Wall Street Journal from Mr. 
Henry B. Endicott, the head of the United States 
Shoe Machinery Co., which I understand is one 
of the largest manufacturing companies in the 
world. 

The Vice President—Is there any objection? 
The Chair hears none. 

Mr. Borah—Mr. President, I am not going to 
object to the reading of this editorial, nor to 
other editorials— 

Mr. Simmons—It is not an editorial at all. 
It is an article containing a letter written by 
the head of this great manufacturing concern. 

Mr. Borah—Whatever it is, I am not going 
to object to it at this time, but I think we had 
better have a unanimous-consent agreement to 
the effect that prosperity is here, and proceed 
to transact the business of the Senate. 

Mr. Simmons—lIf the Senator will join me in 
a resolution unanimously affirming that pros- 
perity is here, I will withdraw the article. 

Mr. Borah—Yes; I will agree to the unani- 
mous consent if it will enable us to proceed to 
the business of the Senate and go home. 


But the business of the Senate, whatever 
it was, did not yet proceed. Mr. Simmons 
began to apologize, and somebody else said 
by all means let it go into The Record, be- 
cause a little more or less did not matter, 
and then it was forgotten what clipping had 
been disputed about. 


Mr. Smith of Michigan—The inundation of 
newspaper clippings each morning simply in- 
dicates the advanced policy of the other side of 
the chamber with reference to “pitiless pub- 
licity.” I hope it may continue in al] respects. 

Mr. Poindexter—Mr. President— 

Mr. Simmons—Mr. President, I withdraw the 
request if there is to be a controversy about it. 

Mr. Poindexter—The Senator from Michigan 
referred to the matter of publicity. I under- 
stood that on yesterday he had in his possession 
some very authoritative expressions on that sub- 
ject. If he has them now, I should like to know 
it, and should like to have him present them to 
the Senate. 

Mr. Gallinger—Mr. President, let the article 
be read. There was no objection. 

Mr. Smith of Michigan—Which one—the one 
asked for by the Senator from Washington? 

Mr. Poindexter—Both of them. 

Mr. Simmons—Mr. President, as there seems 
to be so much trouble about the article, I with- 
draw it. 

The Vice President—The Senator from North 
Carolina withdraws the article. 

Mr. Gallinger—Mr. President, there is no 
trouble about it. Nobody objects. 


The Deity Intelligence got up to go. 
“There is the House of Representa- 
“ Pray, let’s 


In the House of Representatives the 


Hon. J. Thomas Heflin was beginning a 
speech, as follows: 


Mr. Speaker, a few days ago, on account of 
false alarms sounded by the gentleman from 
Washington [Mr. Humphrey] regarding busi- 
ness conditions in this country, I nominated him 
as the mouthpiece of calamity howlers, the 
prophet of civic evil, Chairman of the Commit- 
tee on Political Distress, and the self-constituted 


forerunner of business destruction. [Applause on 
the Democratic side.] 

The gentleman in reply, during my absence, 
suggested that my speech was unmarred by a 
single thought, and yet the gentleman himself 
was the subject of my remarks. [Laughter on 
the Democratic side.] 

The gentleman alluded to personal bearing 
and voluptuous verbosity. [Laughter.] I shall 
make no comment upon the personal pulchritude 
of the gentleman from Washington, for that, 
fascinating and charming as it is, is something 
that he cannot help. [Laughter.] Be it said to 
the credit of the gentleman that he is now doing 
all in his power to hide and cover up as much of 
it as possible, and he is to be commended for 
this, since whiskers are on the free list. [Laugh- 
ter and applause on the Democratic side. ] 

When the Hon. Mr. Heflin was done, the 
Hon. William E. Humphrey answered him 
as follows: 

Now, Mr. Chairman, referring to the peculiar 
oratorical style of the distinguished gentleman 
from Alabama, one of the ardent admirers of the 
quiet and placid gentleman has given him some 
advice, and I will ask the Clerk to read it. I 
trust that the gentleman will receive it in the 
kindly spirit in which it is offered. 

[The Clerk read as follows:]} 

“We would suggest for the consideration of 
the gentleman that in promulgating his esoteric 
cogitations or articulating superficial sentimen- 
talities he well might beware of platitudinous 
preponderosity. 

“That he might better let his conversation 
possess a classified conciseness, compact compre- 
hensibleness, and coalescent consistency. 

“He should eschew all conglomeration of 
flatulent garrulity. 

“In all his extemporaneous discantings and 
unpremeditated expectations he ought to eluci- 
date intelligibility with veracious vivacity, but 
without rodomontary or thrasmodical vocifera- 
tion. 

“ He sedulously should avoid polysyllable pro- 
fundity and pompous prolixity as well as voluble 
vacuity, ventriloquial verbosity, and venial va- 
pidity. 

“He should remember that the enunciation 
of a concatenation of evolutionary, evanescent, 
metaphysical aphorisms does not conceal the 
translucent exiguity of the precipitant panjan- 
drum. 

“If he will do that, the people of the United 
States may really think he knows, and may be 
able to understand him.” 

And as the Deity Intelligence was leav- 
ing they were heard there, as in the Senate, 
reading newspaper clippings into The Rec- 
ord—clippings from Democratic papers af- 
firming the existence of prosperity, and 
clippings from Republican papers de- 
nouncing the ignorance of the others and 
proclaiming the absence of it. 

“ Wonderful,” said the Deity Intelli- 
gence. “ Perfectly wonderful!” 

“What is wonderful? ” Man’s Advocate 
asked. 

“That they receive pay for it.” 

N abandoning the plan whereby $30,- 

000,000 was to have been found for the 
rehabilitation of the Chicago, Rock Island 
& Pacific Railway, the Stockholders’ Pro- 
tective Committee said: 

At the request of the committee, a revised 
balance sheet and estimate of earnings has been 
prepared by the officers of the railway to con- 
form, in their opinion, to the accounting rules of 
the Interstate Commerce Commission as revised 
and made effective July 1, 1914. This state- 
ment was presented on July 17, and after careful 
consideration the Stockholders’ Protective Com- 
mittee has deemed it inadvisable to proceed with 
the tentative plan. 

The syndicate which was formed to under- 
write the plan, and which was oversubscribed, 
has declined to proceed and has been dissolved. 

The accounting rules referred to are not 
new in principle. They merely require that 
a railroad’s allowances for depreciation of 
equipment, instead of being left wholly to 
the discretion of the railroads, as hereto- 
fore, shall hereafter be such as a railroad 
can justify by its past experience. 
Now, if this stricter attitude on the 
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sion made a difference of $1,500,000, as 
has been estimated, in the probable annual 
earning power of the Rock Island Railway, 
and forced the Stockholders’ Protective 
Committee to abandon a capital plan which 
until then had seemed feasible, it must be 
inferred either that those who proposed to 
rehabilitate the property were misinformed 
as.to what rate of depreciation would be 
proper in the light of its experience or that 
they were willing to start the road off again 
with an insufficient allowance for deprecia- 
tion. 
It is rather an awkward position. 


he 


NE of the most difficult things decently 

to explain in finance is that on one day 
a corporation should appear to be solvent, 
from the figures certified by a reputable 
firm of expert accountants, and hopelessly 
insolvent the next, on a new set of figures 
prepared, perhaps, by the same experts. To 
this the accountant will reply that he certi- 
fies not to the solvency of a corporation; 
but to the arithmetical correctness of its 
figures—that they add and divide and sub- 
tract, and all come out even. But if that 
is all an accountant’s certification is worth, 
why, how much is it worth to the investor, 
who, as a rule, is innocent of the technical 
refinements of accounting and regards a 
profit and loss surplus as a tangible asset 
because it is counted that way? 


In the case of the recent failure of a 
very large mercantile concern the figures 
proving its insolvency, if but rearranged as 
in the preceding annual report, would have 
proved its solvency. 


In the case of the Chicago, Rock Island 
& Pacific Railway it is now notorious that 
the road has been potentially insolvent for 
years, that its earnings have been consist- 
ently overstated, and that the effect of 
maintaining a pretense of solvency has been 
to leave the physical condition of the prop- 
erty so bad as to begin to be criminal. One 
of the experts engaged to examine it has 
so reported. And yet, year after year, the 
figures have concealed these facts, though 
they did, as the accountants testified, add 
‘and subtract and divide correctly, and 
though all the time people thought the Inter- 
state Commerce Commission had prescribed 
rules of accounting under which disastrous 
misrepresentation would be no longer pos- 
sible. Indeed, for those who are unable to 
dissect and analyze the mass of figures con- 
tained in the annual report of a railroad, be- 
hind the simple statements of income, 
assets, and liabilities, the modern report is 
no more protection than the old one, which 
gave only those simple items, all on one side 
of a piece of paper no larger than a letter 
sheet. 


One wonders what would happen to a 
firm of accountants with the courage to say, 
not as the custom is, “‘ We have examined 
the above accounts and find them to be 
correct,” but, “The above statement of 
earnings is correct on the company’s own 
judgment as to what ought properly to be 
charged to operating expenses for main- 
tenance and depreciation, which, in our 
judgment, are insufficient charges,” and 
“The above statement of profit and loss 
surplus is. correct on the company’s own 
valuation of its surplus assets, which 
would not be our valuation thereof.” It 
would lose some business at first, but in the 
end it might gain a great reputation, so that 
a solvent corporation would feel obliged to 
have its certification. 


OnbkstReYr 








Looking Backward in New Haven ; 


An Insider’s Comments on_ the 
Charge That the Road Was 
Looted and on the Relative 
Cheapness of Hindsight Com- 
pared with Foresight 


HE issues in the New Haven situation 

which have long been in the realm of 
negotiation and controversy have been 
joined in the Government’s suit for the dis- 
solution of the New Haven system. Some 
of the powerful stockholders in the road— 
it is believed many of the Directors share 
the view—are said to feel that there should 
now be no compromise. One of them said 
last Friday: 

“The New Haven has already been hurt 
as much as it can be hurt. There is no 
longer any reason why the case should not 
be fought out and the courts be given an 
opportunity to determine how far the sys- 
tematization of the New England transpor- 
tation field in which the New Haven was 
engaged was in reality a violation of the 
law. 


SERVICE PERFORMED 

“T see that the Government’s bill of 
complaint carried the record down to 1910. 
Since then the New Haven has been buf- 
feted from pillar to post, but it has gone 
on supplying transportation in increasing 
amount. Particularly has its control of the 
Boston & Maine been attacked, but what- 
ever else may be said, it cannot be denied 
that both roads have performed an in- 
creased amount of service. Take these fig- 
ures for 1913 and 1910: 











1913. 
Passenger Miles. Ton Miles. 
New Haven ...... 1,605,902,772 2,532,746,840 
Boston & Maine.. 904,059,166 2,721,196,610 
| re 2,509,961,938 5,253,943,450 
1910. 
New Haven ...... 1,506,907,990 2,124,680,965 
Boston & Maine... 864,870,875 2,346,444,728 
Re ee 2,371,778,865 4,471,125,693 
Increase 1913 Over 1910. 
New Haven ...... 98,994,782 408,065,875 
Boston & Maine... 39,188,291 374,751,882 
 Saccm dane 138,183,073 782,817,757 


This same man (he was himself a Direc- 
tor of the New Haven) went on—it is the 
point of view of an insider in the affairs of 
the New Haven and is presented as such: 


AN INSIDE VIEW 

“ The allegations against the New Haven 
management contained in the commission’s 
report and circulated outside of it, if there 
are any allegations which have escaped the 
attention of the commission in that report, 
might be categorized thus: 

“Crimes involving moral turpitude as well as 
breach of trust, such as deals made with the road 
by Directors of the road for their own profit; 

“Crimes involving moral turpitude but no 
breach of trust toward the road’s stockholders, 
such as corrupting of legislators; 

“ Crimes which are made crimes by statute; 

“ Acts which are alleged to be against the law 
now but which were not against the law when 
they were done or regarding which there was no 
certainty that they were in violation of law, and, 


last of all, 
“ Acts which involved no crime but were mere- 


ly matters of bad judgment. 

“T should say the commission in its 
strictures upon the New Haven manage- 
ment had made no allowance at all for mere 
errors of judgment, and yet the troubles of 
the New Haven, so far as they can be laid 
at the door of the road’s Directors, were in 





nearly all instances errors of judgment and 
nothing more. I believe a former Director 
ot the road did tell of having ‘ influenced’ 
legislators, a fact which makes it all the 
more important that in this unfortunate 
New Haven affair consideration be given 
not only to the acts alleged but also to the 
question to whom the acts nplained of 
can rightfully be attributed 

“It is easy to say now that the New 
Haven management was embarked on a 
venture which was bound to fail. It is al- 
ways easy to see this year what ought to 
have been done last year or the year be- 
fore. And nothing is easier than to impute 
to Directors of the New Haven motives 
which never actuated them, and to attribute 
degrees of control to one or another of them 
which suggests an interesting picture, if 
you will, but nevertheless a distorted one 
of the facts as they were. 

“What possible motive could the New 
Haven Directors have had to do otherwise 


than direct its affairs to the best of their 


ability? The men who are scribed as 
having dominated the New Haven manage- 
ment were themselves large stockholders. 
The latest record shows 2,150 shares in the 
name of William Rockefeller and 2,188 
shares in the name of the late J. P. 
Morgan, which in fact represents but a 
small part of the stock which Mr. Morgan 
senior spoke for on the New Haven Board. 
William Skinner appears in the list for 5,402 
shares, Henry K. McHarg for 1,100 shares, 
and George Macculloch Miller for 1,000 
shares. Other Directors had varying 


amounts of the stock which at the prices 
prevailing when the acts now complained 


of were committed represented large in- 
vestments. Were these men, even if they 
were not mindful at all of their obligations 
to the public and to the property, under- 
mining their own investments? 
LOOT TALK 

“ What is meant when it is said that the 
Directors of the road looted it? If it means 


anything it means that they took money 
from the treasury of the railroad and put 
it in their own pockets. This they surely 
did not do. If they had, would not some 
proof of it have been found in all these in- 


vestigations? New Haven affairs have 
been under inquiry from every angle, and 
if the Directors had been looting the com- 
pany the fact would have appeared long 
since. The public has had the record of 
the road’s dealings with its bankers. Cer- 
tainly no looting can be found there. 


“T see William Skinner and Charles F. 
Brooker, in the brief which they filed with 
the Commerce Commission, said: 


It has been said that Mr. Morgan “ domi- 
nated ” the board and that it was a “ one-man” 
company. The testimony of Directors Skinner, 
Ledyard, and Cuyler, as well as the declara- 


tions of many other Directors, and the records 
of the meetings of the board, all refute this 


statement. It is true that Mr. Morgan’s great 
powers and experience, and his especial and 
sentimental devotion to the New Haven, which 
was identified with his boyhood home and the 


tomb of his father at Hartford, his pride in 
the development and credit of the New Haven 


and the giving to it of years of jJoyal serv- 
ice, entitled him to the full confidence of his 
fellow Directors; but that these twenty-odd other 
Directors who were men of the very highest 


position in the community, and themselves 
acknowledged leaders in their respective vocations, 
were “rubber-stamp” Directors or “dummy” 
Directors is unjust, unreasonable, and unwar- 
ranted in fact. They resent such an insinuation 
and declare it to be without justification either 
as to them or as to Mr. Morgan. They at all 
times exercised their own judgment, freely ex- 
changed views, discussed with freedom and full- 
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ness the problems arising, with the aim com- 
mon to all of reaching the soundest and wisest 
conclusion with the light then at hand. 

If any man more than another exercised a 
“ dominating ” influence in the board, it was the 
President, Mr. Mellen, with whom the Directors 
had closer and more frequent association, and 
who presented, expounded, and recommended 
nearly every measure submitted for considera- 
tion, and who was entitled to possess, and did 
possess, their fullest confidence in every respect. 

“That is undoubtedly true, though in 
yespect to Mr. Mellen’s approval of the New 
Haven's acquisitions, exception should be 
made of the New York, Westchester & 
foston purchase, to which he objected, 
though he finally vielded to the Directors 
who approved taking over that property. 
MR. MORGAN AND MR. MELLEN 

“A Director of a company must and 
does rely on the executive officers. Cor- 
porations could not be run in any other way. 
And no man managed his company in any 
more real sense than Mr. Mellen managed 
the New Haven. I am informed, and have 
every reason to believe it true, that a move- 
ment started a good while before the death 
of Mr. Morgan to oust Mr. Mellen was 
ubandoned because it was believed that Mr. 
Morgan would lose out in a test of strength 
on the question of removing Mr. Mellen from 
the New Haven Presidency. 

“As for Mr. Morgan’s influence in the 
New Haven, I think Mr. Skinner and Mr. 
Brooker put it very aptly. He exercised 
that sort of control and no other. I happen 
io know that on one occasion when Mr. Mor- 
xan was urging something on Mr. Mellen, he 
said in effect: ‘If vou propose that, Mr. 
Morgan, I will oppose it, and the Connecti- 
cut Directors will back me up,’ and on an- 
cther occasion the President of the New 
Haven remarked to one with whom he was 
in negotiation: ‘My board does not domi- 
nate me; I dominate it. They know that 
when I go before them with a proposal | 
hold the proposition in one hand and my 
resignation in the other. So far they have 
always excepted the former.’ 

“For the sake of the plain truth it 
should be said that the New Haven has 
been crippled under a breakdown of a plan 
which was weak in its very greatness. 
There was no attempt to throttle New Eng- 
land, there was no desire to have a monopo- 
ly of transportation facilities in the New 
England States, certainly no desire for a 
monopoly for monopoly’s sake. The New 
Haven Directors felt that the railroads of 
those States could be brought together 
practically into one system, not only to the 
advantage of the road but to the advantage 
of New England itself as well. 

“If to be unfortunate is to be criminal 
the New Haven management undoubtedly 
was criminal; if bearing the brunt not only 
of one’s own mistakes but of the mistakes 
of a misdirected public clamor is criminal 
the New Haven is undoubtedly criminal. But 
is that a fair view to adopt? 

“The Government has begun its suit 
against the New Haven. The test whether 
that step is a wise one or not will depend a 
great deal on the effect which the success 
of this suit would have upon those who use 
the railroads in New England. Certainly 
it will not be good for the New Haven or for 
its security holders to have its system torn 
violently asunder. If it does no good to the 
shippers and travelers to have the New 
Haven broken up, and I do not see how it 
can, there will be other facts to reckon with 
quite different from those the too-heated 
discussion of which has hurt the New Haven 
and New England, not to say the railroad 
situation as a whole, much more than any 
number of dissolution suits can repair.” 











New Jersey Rule of ‘* Fairness ei 


First Prosecution Under ‘‘ Seven 
Sisters”’ Laws Brings Forth Alle- 
gation That Present Ways Are 
Much Like Former Ways Among 
Corporations in New Jersey 


HE State of New Jersey was the last 

State in the Union to enact an anti- 
trust law, but one of the first to put into 
statute books definitive laws intended to 
enforce high ideals of fairness in business 
competition. The fundamental ideas in 
these laws, the “‘ Seven Sisters,” were fur- 
nished by President Wilson when he was 
Governor of New Jersey. The same ideas 
are now in the process of embodiment into 
the proposed anti-trust laws under consid- 
eration at Washington. Not a single bit of 
litigation arose under the “ Seven Sisters ” 
laws since they went into effect on Feb. 
19, 1913, until last week, when the Public 
Prosecutor of Hudson County took action 
corresponding to the filing of an informa- 
tion, and charged that the Standard Oil 
Company had violated Chapter 14 of the 
Laws of 1913, which is the second of the 
seven interesting statutes. 
QUESTION OF MOTIVE 

The company, he informs the State, has 
caused gasoline to be sold throughout Hud- 
son County at 10 cents a gallon, which a 
rival oil concern avers is done for the pur- 
pose of driving it out of business. Gaso- 
line is sold at garages in neighboring coun- 
ties very generally at 15 cents a gallon. The 
law under which the complaint is filed suc- 
cinctly states the offense of cutting prices 
to the ruin of a competitor, thus: 

It shall be unlawful for any person, firm, 
corporation or association, engaged in the pro- 
duction, manufacture, distribution or sale of any 
commodity of general use, or rendering any 
service to the public, to discriminate between 
different persons, firms, associations or corpora- 
tions, or different sections, communities or cities 
of the State, by selling such commodity or ren- 
dering such service at a lower rate in one section, 
community, or city than another, or at a dif- 
ferent rate or price at a point away from that 
of production or manufacture as at the place 
of production or manufacture, after making due 
allowance for the difference, if any, in the grade, 
quality, or quantity, and in the actual cost of 
transportation from the point of manufacture 
or production, if the effect or intent thereof is 
to establish or maintain a virtual monopoly, 
hindering competition, or restriction of trade. 

Any person or corporation violating this act 
shall be guilty of a misdemeanor and on convic- 
tion thereof shall be punished accordingly. 

John W. Griggs, former Attorney Gen- 
eral of the United States and a resident of 
New Jersey much interested in its prog- 
ress, says that the “ Seven Sisters ” have 
had little to do for the simple reason that 
New Jersey business men have so much 
hard-headed commonsense that they prefer 
te go on making a living in the old-fashioned 
way, knowing that they will only lose time 
by bothering with an attempt to make busi- 
ness methods suddenly angelic. 
BUSINESS FAIRNESS 

“The trouble with the ‘Seven Sisters’ 
and all law proposed after the pattern,” he 
says, “is that the ideas contained in it can- 
not be legislated into the business fabric. 
Business fairness, like all other kinds of 
fairness, is entirely too elusive to be de- 
fined. You might as well go about counting 
the atoms of the air one at a time as to 
undertake the job of stating, and forbidding, 
cefinitely, every possible instance of unfair 
competition. Unfairness in competition is 
a general human failing that will be a long 








time disappearing. It will crop out in the 
most unexpected ways, and it isn’t confined 
te business, by any means. 

“People take advantage of circum- 
stances in social life, and occasionally a 
politician does the same, here and there, 
at Washington. He favors his friends, fixes 
up combinations, and shuts the other fellow 
out in the handiest way he can think of. 
Just why it is expected that business, alone, 
shall be so suddenly reformed, is puzzling 
to know. Everywhere it will be just as it 
has been in New Jersey: men will have too 
much sense, excepting here and there, to 
expect to meet a situation in which the oth- 
er fellow has beaten them out, by recourse 
to the law prohibiting unfairness. They will 
hustle about to get what they have lost in 
some other way. 

“The joke about the Hudson County 
case is that a company is being prosecuted 
for selling a commodity at a low price to 
the public, just the thing that everybody 
desires to see. 

“Even if you say that this is only a 
temporary public advantage, to be paid for 
dearly afterward, don’t you think that the 
attempt to meet such sporadic cases by defi- 
nite law, specifically, is going to make il- 
legal so many beneficial instances of tem- 
porary and local price-cutting that will come 
under the definition that you will seriously 
injure trade? 

“New Jersey business men do. In my 
home at Paterson there occur, periodically, 
cases of price-cutting that under the strict 
construction of the law would make it very 
serious for the men who conduct it. It is 
absolutely normal, businesslike, and honora- 
ble. A manufacturer finds that he has mis- 
judged, or has in some way produced more 
than he can sell. He boldly takes the bull 
by the horns, offers his surplus at any price 
that will certainly move it, and trusts to 
profits on future transactions to make up 
his loss. It is business. His competitors 
howl. He has hurt them in a number of 
ways. They may berate him personally, 
and even threaten him, for the time. But 
they are sensible men and get over it. They 
know that it is a part of the conduct of in- 
dustry, and that they themselves may find 
it best to do the same thing, some time. 
And they are too wise to have the law on 
him. I think that the inactivity of the new 
aw in New Jersey is due to that very spirit 
among the business men. ” 

FEWER INCORPORATIONS 

George C. Holton, attorney of the Cor- 
poration Trust Company of New Jersey, is 
authority for the statement that the most 
important direct result of the enactment of 
the Seven Sisters laws in New Jersey has 
been a notable decrease in the number of 
incorporations under that State’s laws. 
There has not been an important removal 
of a corporation already chartered, because 
of fear of the law, excepting in the case of 
the Allis-Chalmers Company, which found 
it necessary to reorganize for financial rea- 
sons. 

Mr. Holton thinks that among the rea- 
sons for the inactivity of the Seven Sisters 
laws, besides the disposition of New Jersey 
business men to avoid them, are that no 
provision was made for their enforcement 
by the State’s law department; also that 
there is general doubt among New Jersey 
lawyers about the possibility of getting a 
conviction under the unfair practices and 
anti-trust laws except in cases in which a 
corporation can be shown to have violated 
specifically every oneof the offenses named. 
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Setting Up New Option Mart 


Attempt Is to be Made to do for 
Sugar What Futures Trading Has 
Done for Cotton, Grain and 
Other Commodities—The Users 
of Raw Sugar Who Expect to 
Profit 


ETHODS of dealing in raw sugar are 

in process of rejuvenation, chiefly as 
the result of a belief in the trade that the 
machinery used by past generations should 
be modernized. Trading in this commodity 
has been conducted since civil war days 
along lines in use before that time. A vast 
increase both in production and consump- 
tion of sugar brought no substantial altera- 
tion in ways of marketing the product and 
in permitting both the producer and the 
user to protect himself against loss, while 
handling large commitments, through the 
medium of future contracts. 

The Governors of the New York Coffee 
Exchange viewed the situation from every 
angle, with especial attention to the practi- 
cability of handling raw sugar with the 
same facility that coffee options are 
handled, and the result of their findings 
was a decision last week to conduct an open 
market in sugar options before Fall. 

With dealings possible on a compre- 
hensive scale in sugar “ futures,” another 
important staple will be admitted to the 
system which allows the purchase and sale 
of contracts calling for delivery months 
ahead. This commodity follows the example 
set by the grains, cotton, coffee, and meat 
products. 

In the opinion of sugar men the market 
in futures will be of most value to the large 
users of raw sugar other than refiners. 
These latter appeared to be agreed that the 
establishing of an option market will be of 
no advantage to them. 

KAW SUGAR CARGOES 

“Raws come up to our wharves in cargo 
lots, extending from 2,000 to 5,000 tons,” 
said the head of one of the five big refining 
companies in discussing the matter, “ and 
that is the only way we can receive supplies 
profitably. The margin of profit in getting 
the stuff ready for market is so small that 
expenses must be held down to the mini- 
mum. Dealings in futures presupposes that 
quantities of raw sugar will be warehoused 
in this city, or, at least, in this country, 
from which deliveries may be made. The 
refiner could not afford to pay for the extra 
transfer entailed in placing it in ware- 
house and in taking it afterward from ware- 
house to refinery. He must get his supplies 
direct from the source of production. 

“Of course a great deal of sugar is 
stored in Cuba before being marketed. A 
fair portion only of the fresh-ground crop 
is sent direct from the fields to the refinery. 
But when sugar is taken from the foreign 
warehouse and loaded aboard ship in huge 
quantities it does not have to be handled 
again until it comes ashore into our melt- 
ing pans. It would be a blessing to us if 
the Cuban and Porto Rican warehousing 
could be omitted; there would then be a 
chance of a fair profit at times when under 
present methods little profit can be made. 
But, anyhow, the refiner will have to keep 
clear of extra charges.” 

Taking the case of a big confectioner 
er preserver of fruits, and the opposite con- 
dition holds true. With an active market 
in futures these users of great amounts of 
refined sugar, the consumption of which is 


“ 





well spread out through the year, can pro- 
tect themselves by buying or selling options 
in the raw market. The purely economic 
phases of dealings in options can best be 
considered by reviewing conditions. in the 
market, and the direct effect of futures in 
bringing alterations. 

Early in the Spring, when the Cuban 
crop begins to pour into the market, the 
temporary surplus of raw sugar supplies 
works to force prices down. The natural 
thing is for the refined article to fall, too, 
te a figure which is low in contrast with the 
cost of sugar later when the crop has been 
worked up and widely distributed. There 
never has been a year yet in which sugar 
failed to move forward as the months 
passed. Recessions occur now and then, of 
course, but the period when fresh supplies 
from the cane field are pressing on the 
market has almost without exception been 
the time of smallest prices. 


LOW-PRICE OPPORTUNITY 


The manufacturer using refined sugar 
has the opportunity in these periods of low 
prices to lay in a sufficient stock to carry 
him through the year. But to do that in- 
volves the storage of sugar on a large scale, 
and the cost of that to the manufacturer is 
prohibitive in most cases. The result has 
been that he has bought as much as he 
deemed advisable in view of market condi- 
tions, both for sugar and his finished pro- 
duct, and trusted to luck for the remainder 
of his needs, hoping that when they arose 
sugar could be bought low enough to leave 
him a profit on his goods. 

The use of options acts largely to elimi- 
nate the vagaries of good or bad fortune. 
If the confectioner estimates, in the Spring, 
that he will need in the next twelve months 
10,000 barrels of refined sugar, he doesn’t 
need to buy it in a lump. He doesn’t need 
to buy more than the amount that he can 
make use of in the following month, say. 
Instead of taking on the actual sugar he 
figures out his probable needs, month by 
month, and buys options on raw sugar which 
call for delivery in successive months. The 
size of the option is the same in weight as 
the amount of the refined sugar he will 
need in the month the future runs out. 


HOW IT WORKS 


To use an illustration of the way the 
transaction is expected to work out: Let 
the price of raw sugar in June be 3.33 cents 
a pound with the wholesale price of refined 
at 4.30 cents. A confectioner believes that 
in January he will need 3,000 barrels of re- 
fined sugar for his business. He is reason- 
ably certain that by January the quotation 
for both raw and refined will have worked 
upward, and it is the usual thing for both 
te advance in about the same ratio. He 
buys in June a contract for the delivery 
in January of the same weight of raw that 
he will need of refined when the time ar- 
rives. Both commodities advance in April 
and May. Late in December the consumer 
finds that raws are selling at 3.76 cents for 
June delivery, an advance of 43 points. At 
the same time the refined has risen to 4.60 
cents, an upturn of 30 points. He sells his 
contract for raw sugar and uses the pro- 
ceeds to purchase the refined that he needs 
for his plants, and makes a slight profit on 
the transaction in the contract, because raw 
sugar has increased in value since he bought 
his contract 13 points more than has refined 
in the same period. 

It may be that refined sugar advances 





| further than the raw, but the chances un- 








der which the confectioner purchased the 
contract were such that not a great deal of 
difference either way would stand between 
the two prices. He does not work for a 
profit on the contract and stands ready to 
meet a slight loss. What the deal was made 
for was to eliminate the cost of storing 
3,000 barrels for three months, and to pre- 
vent the necessity of a purchase of refined 
sugar at a substantial advance over the 
March price without any method of off- 
setting this advance. 

It is proposed to make the unit of trad- 
ing on the Coffee Exchange fifty tons of 
raw sugar. From the point of view of a 
consumer, whose ordinary needs for a month 
or period of months runs up into the thou- 
sands of tons, this amount appears small. 
It is proposed, however, as nothing more 
than a unit, as 250 bales of cotton on the 
Cotton Exchange is the minimum total con- 
stituting a “ good” trade. Spinners of cot- 
ton in dealing in contracts as a hedge recog- 
nize the unit of trading, but this is a minor 
factor in handling committments amount- 
ing to 10,000 or more bales. The accumula- 
tion of contracts calling for the delivery of 
thousands of tons of sugar is expected to 
work out as easily as in case of those in 
cotton or grain. 

A difficulty that the sponsors expect to 
meet in the initial wielding of sugar futures 
is the profitable delivery of small lots. The 
statement by refiners that a market in op- 
tions will not be of advantage to them be- 
cause of costs applies to the dealings of 
manufacturers and others who may trade 
in futures with the expectation of receiv- 
ing the sugar contracted for when the op- 
tion expires. There are numerous indus- 
tries which consume raw sugar, and some 
manufacturers fill their requirements in 
totals that would seem trifling to the re- 
finer. In the number are the meat packer 
and maker of tobacco products. 


HAND-TO-MOUTH BUYING 

Some confectioners use a certain propor- 
tion of unrefined sugar with a much greater 
proportion of refined. They buy at present 
what they need on a hand-to-mouth basis, 
and the delivery charge, together with stor- 
age costs, is a factor of importance in trans- 
acting their business. Brokers particularly 
interested in the establishment of the mar- 
ket in futures frankly state that the earliest 
steps are likely to yield no profit to the 
participants, a matter they believe will be 
straightened out by the broadening of busi- 
ness and the establishment of delivery 
points for raws taken up on contract. 

As to the effect of a wide and open mar- 
ket in options on the producer of sugar, dif- 
ferent opinions are found in the trade. Eng- 
lish and Spanish bankers have in recent 
years been engaged in Cuba in financing the 
crop according to modern methods, but much 
improvement can still be made, sugar men 
say, and there will be opportunity for a real 
market in futures to stabilize conditions in 
producing lands. The leading cause of low 
prices in the Spring is that the average 
planter cannot prevent the sale of his out- 
put as soon as it comes from the mill. The 
return from one year’s yield is spent in 
preparing for the next. An active market 
in futures would permit the grower to sell 
his crop ahead of production, and would 
permit him to hedge against his growing 
cane in the way that cotton planters hedge 
against their crop. 

A futures market in sugar is not new 
to the world. One has been maintained for 
several years in London and Hamburg for 
the European sugar beet output, and is said 
among sugar men to be of real worth to 
both the refiner and the consumer. 
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- Safeguards for Trade Loans 








Federal Reserve Board, When It Or- 
ganizes, Will Have Before It Plan 
for Registration with Reserve 
Banks of All Paper Made Avail- 

' able for Rediscount 


N? reform is ever accomplished. until the 
dangers that have been pointed out by 
the reformers become actualities on a scale 
sufficient to impress the public mind 
strongly. One Titanic disaster does more 
to promote measures for safety at sea than 
numberless addresses before bored audi- 
ences. The academic discussion must pre- 
cede the public awakening, so that when it 
comes the prophets who cried out in vain 
will have the remedies formulated for the 
less forehanded to seize upon. 

The registration of stocks and bonds be- 
fore they can be listed on a well guarded 
Stock Exchange is so familiar a requirement 
that many have forgotten that years ago it 
was merely a projected reform to which.no- 
body paid any attention: until the securi- 
ties, of a certain railroad corporation were 
overissued and buyers of the fraudulent 
certificates suffered heavily. Then the re- 
form was taken. up and put through without 
further delay. 

THE NEED 

There is just as much reason for the 
registration of commercial paper or for 
some means of safeguarding it as there is 
for registration of stocks and bonds. Per- 
haps there is more reason, now that com- 
mercial paper is to be made the basis of 
the new form of currency provided for in 
the Federal Reserve act. Registration of 
commercial paper has been demanded for 
years by those who foresaw the dangers of 
its sale in the general market, a compara- 
tively recent outgrowth of the smaller bor- 
rowings from individual banks. This 
argumentation has been. indulgently re- 
garded as sound in theory, but rather un- 
necessary in the daily course of business. 

The practical results 
About eight years ago a sugar refining com- 
pany made arrangements with one of the 
leading national banks in New York for the 
registration of its paper. It was led to do 
so largely as the result of instances that 
had come to light at that time of the issu- 
ance of notes by officers or clerks of cor- 
porations under their general authority but 
without the knowledge of the Directors and 
of the conversion of the proceeds to per- 
sonal uses. 

It is generally known now to buyers of 
commercial paper that the paper of this 
company, to be valid, must bear a certifi- 


cation that it has been registered by the | 


bank. The bank notifies the auditor of the 
company whenever it registers any of its 
paper, and thus the Directors have a con- 
stant check against possible fraudulent 
issues. 
PRECEDENTS 

About four years ago another manu- 
facturing company began registering its 
paper with one of the New York trust com- 
panies. The trust company keeps a record 
of the paper ou’standing, and as maturing 
notes are paid they are sent to it for de- 


duction from the total. The resulting fig- |, 


ures are available to any bank or banker 
who applies for them, as are the statements 
of the company’s general affairs, so that 
purchasers are in a position to determine 
for themselves whether the company’s bor- 
rowings are warranted by its capital. and 
business. A Boston banking house has 
made it a rule that paper handled by it 


have been few. | 





must be registered, and twenty-five or 
thirty customers now register their paper 
with various banks and trust companies. 

This is about all that has ever been done 
as the result of years of agitation. It took 
the Claflin failure, with its revelations that 
the paper outstanding amounted to more 
than $31,000,000; that in large part it did 
not represent specific completed commer- 
cial transactions; that the treasurers of the 
retail companies who signed the notes were 
employed in the Claflin Company’s office 
in New York; that in some cases the notes 
were issued without the knowledge of the 
other officers or Directors of the corpora- 
tions by which they were made; and that 
they were paid at maturity by the simple 
process of marketing new notes in growing 
amount to bring the business and banking 
community, generally, to a realization that 
the safeguarding of commercial paper was 
more than an academic question. Now 
practically all bankers at least want pro- 
tection in some form—registration is the 
plan commonly suggested—afforded to the 
purchasers of paper. 

Aside from the necessity of safeguard- 
ing the particular kind of assets that are 
to furnish the basis for an elastic currency, 
the Federal Reserve Bank system is regard- 
ed by many as affording the proper ma- 
chinery for registration. The power of the 
Federal Reserve Board over the rediscount- 
ing system is seen to supply the means of 
making registration practically compulsory, 
so far as concerns borrowers whose notes 
are sold in the public market. 


DEFINING PAPER 


One of the first and most important 
duties of the Federal Reserve Board will 
be to define the kind of paper that is to be 
eligible for rediscount. Long before the 
Claflin failure, controversy raged about this 
question. Experts in international finance 
and in the practices of the European dis- 
count systems urged a change in this coun- 
try from single-name paper to acceptances 
or. double-name paper. Many merchants, 
on the other hand, as well as many bankers, 
insisted on the retention of the present 
single-name-paper system. Banking and 
Clearing Houses have in many instances 
taken the middle ground that double-name 
paper be made eligible for rediscount, but 
that single-name paper, under suitable con- 
ditions, be rediscountable also. The gen- 
eral impression has been that some such 
compromise is likely to be adopted by the 
Federal Reserve Board. 

If so, the board will have power, in de- 
termining the conditions under which 
single-name paper may be rediscountable, 
to require that it be registered with the 
; Federal Reserve Bank of the district in 
' which it originates. It is but another step 

to the exchange of the information so 
gained as to the extent of a borrower’s out- 
standing paper between the twelve banks, 
with the board itself as a clearing house 
for such data. 

Outlines of such a system have already 
been formulated and will come before the 
board for consideration as soon as it is 

' organized. These plans provide not only 
for registration but for the terms on which 
registration will be possible to the bor- 
‘rower. One of the conditions proposed is 
| that he must file with the Reserve Bank 
| a statement such as is now filed with banks 
| and note brokers. The statement, however, 
must. be complete. It must show the con- 
| tingent liabilities. The annual reports of 
‘the Claflin Company did not show contin- 
gent liabilities, although they are known to 


, iners would have the reverse of 


_ stitutions may not be 
, Even if there were a complete exchange of 
‘ information between the New York State 





have exceeded $31,000,000. The Claflin 
Company and the twenty-seven out-of-town 
stores affiliated with it kept their mer- 
chandise accounts closely paid up, and when 
the failure occurred those of the parent 
concern were but $4,000,000. Under these 
circumstances, with the contingent liabili- 
ties omitted, the reports showed a very 
favorable condition. 

There have been failures where it was 
found that, although public auditors had 
made sworn statements as to the assets and 
liabilities, the companies had books of ac- 
count that the auditors did not see and that 
in these were recorded the cause of the 
failures in outstanding notes that did not 
appear on the general books or on the audi- 
tors’ statements. 

The statements to be required by the 
Federal Reserve Banks, if the plan is 
adopted, will not only show the contingent 
liabilities but will contain affidavits by the 
officers of each corporation that it has no 
assets or liabilities, direct or contingent, 
other than those shown on the statement. 


A STRONG DETERRENT 


There have been cases, too, in which 
statements filed with have been 
found, after failure, to be grossly fraudu- 
lent. The Federal Reserve Banks are prac- 
tically Government institutions, and even 
persons of elastic moral standards are re- 
luctant to make false statements to Govern- 
ment agencies, with the Federal courts 
standing in the background 


banks 


One of the most important of the other 
features of the proposed system is a re- 
quirement for standardized audits. These 
would not be made hy public accountants 
engaged by the borrowing corporation pos- 


sibly at such times as the corporation is 
able, either naturally or artificially, to 
make the best showing. They would be 


made by accountants employed by the Fed- 
eral Reserve Banks at such time as they 
saw fit. 

The chief difficulty that has been cited 
against this plan is that mercantile con- 
cerns ordinarily take inventories of goods 
on hand but once a year, and that it would 
impose on them a hardship to require in- 
ventories at other times. In answer to this 
contention it has been pointed out that ex- 
pert accountants have long favored a plan 
for continuous inventories and insist that 
it is perfectly feasible. In general it in- 
volves a careful inventory annually, the ad- 


dition of goods purchased during the 
month, the deduction of goods sold, and a 
resultant monthly balance, which, if main- 
tained, would be, although not entirely ac- 
curate, sufficiently so to prevent the con- 
cealment of a corporation’s true condition. 
The establishment of a credit bureau by 
the Federal Reserve Banks is also proposed. 


Such credit bureaus have been established 
on comparatively large scales, notably by 
the New York State Banking Department. 


The reports of bank examiners on the 
paper held by institutions throughout the 
State furnish the data for comparison and 
checking up by the credit bureau. Overex- 
tension by borrowers is often detected, and 
the banks warned accordingly. The in- 


evitable defect of the system is the fact that 
reports are received only from examina- 
tions of State banks and trust companies, 
while nothing is known as to borrowing 
from national banks. National bank exam- 
this diffi- 
culty, as the data obtained from State in- 
available to them. 


department and the national bank examin- 
ers in the State, the defect would remain 
that only one State was covered, and that 
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borrowers might apply to banks in other 
parts of the country. 

The credit bureau that it is proposed to 
establish in the Federal Reserve system 
would cover the whole country, so far as 
the national banks are concerned, and 
through the registration requirements 
would be complete as to the paper held by 
banks of any sort for all borrowers whose 
notes might be rediscounted. 

In the discussion of registration one 
question that has given difficulty is the de- 
termination of the point at which the line 
should be drawn between paper that should 
be registered and paper in respect to which 
it would be absurd to require registration. 
A village store may borrow from the local 
bank to meet its seasonal requirements, and 
nobody contends that this paper should be 
registered. Borrowers who sell their paper 
throughout the country through note brok- 
ers, it is argued, clearly should register 
their paper. The question lies between 
these extremes. Instead of the village store 
the case may be taken of a merchant in a 
large city who does not sell his paper 
through note brokers, but places it direct 
with a number of banks, none of which has 
any means of knowing how much has been 
discounted with the others. This is on or 
near the dividing line. 

Registration with the Federal Reserve 
3anks would afford a practical rule on this 
point. The Federal Reserve Board cannot 
require any borrower to register his paper. 
It can, however, rule that it shall not be re- 
discountable if not registered. In general 
the claim is that borrowers whose notes 
ought to be registered are those whose 
paper should be rediscountable from the 
standpoint of the banker. The casual as- 
sumption of many merchants that under 
the new system all mercantile paper must 
conform to the requirements for rediscount 
is without warrant, as it is inconceivable 
that a solvent bank would ever have occa- 
sion to rediscount all the commercial paper 
it held. The paper that is sold generally in 
the market or that is sold cn a large scale 
to a number of banks is the paper that the 
banks are likely to require shall be redis- 
countable. Unless it were made so by con- 
formity with the requirement of registra- 
tion it would probably under such a regis- 
tration scheme as is proposed prove to be 
unmarketable to the banks. 





A Senator On Prosperity 
DIRECTOR of several big railroads, with an 
office in the “blue belt” between Wall and 

Beaver Streets, wrote frankly to a friend his ésti- 
mate of prosperity’s chance for life in a Demo- 
cratic Administration. He viewed prosperity as 
measured by railway statistics, and his letter was 
not very hopeful. 

The friend is well acquainted with a Democratic 
Senator who has President Wilson’s ear on .im- 
portant matters. A copy of the Director’s letter 
was sent to the Senator, that he might have the 
benefit of an expression of opinion from what he 
described as the “ camp of the enemy.” 

This particular Senator is neither a lawyer, 
nor a politician. He is a successful business man. 
He sat down and wrote by hand, this answer: 

“Tt should be remembered that conditions are 
at their worst, or have been, and that for various 
reasons they must begin to mend, if indeed the im- 
provement has not already set in. 

“These enormous crops at good prices will stir 
up an activity-in the West that will mean, not only 
a big increase in eastbound railroad business, but 
also a great increase in westbound merchandise, 
The voracious West will make a demand for East- 
ern products that will set the wheels going. Every 
report that comes from the West indicates that 
to me. 

“ Of course this will not at once restore activity, 
but it will prevent receiverships and the passing of 
dividends. 

*“ My impression is that the Administration is 
thoroughly aroused to the need of promoting a re- 
turn of prosperous times, and it has a mighty in- 
fluence.” 








Foundation Stone of Prosperity 


Wonderful Crops Are Reported 
Everywhere and Are Giving Rise 
to Growing Optimism Despite 
Continued Slackness in Industry 


S the barometric statistics show, the 
Fed of business is considerably un- 
der normal. Contrary to general expecta- 
tions, the number of idle freight cars on 
July 15 was larger than a fortnight before, 
railroad earnings continue to show losses in 
comparison with the preceding year, com- 
mercial failures are much above normal, 
both in number and the amount of liabili- 
ties, and the measures of consumption and 
production reflect the slackness of industry. 
But, in the opinion of the Chamber of Com- 
merce of the United States, which has just 
issued a report on crops and general condi- 
tions as of July 3, there are some underly- 
ing factors which are extremely favorable. 
Since fundamental conditions may be very 
much better than business and so forecast 
the future state of trade, that opinion is en- 
couraging. 


INDUSTRIAL CONDITIONS POOR 

The Chamber of Commerce found that 
agricultural conditions as a whole show 
startling contrast to transportation, indus- 


trial,and mining conditions. Manufacturing 
is exceedingly quiet throughout the coun- 


try. Mining, nearly all kinds, suffers from 
strikes and lack of demand. Lumber inter- 
ests are feeling the dearth of building, espe- 
cially in small towns and in the country. 
The railroads, because of decreasing rev- 
enues and increasing expenses, have cut 
down their forces as far as possible and laid 
off many trains in the interest of economy. 
These conditions have naturally bred much 
apprehension, conservatism, and pessimism 
in districts where these industries are the 
principal sources of revenue to the inhab- 
itants.. This is particularly true in the 
Middle and New England States and in some 
of the large manufacturing centres of the 
West and South. 
Against these unfavorable conditions 
the situation of agriculture is most encour- 
aging, despite drought conditions that have 
prevailed more or less extensively in the 
Spring and Summer in widespread sections. 
Widely extended rains, however, in the lat- 
ter part of June and early in July have put 








a new phase on affairs. The Winter wheat 
crop will unquestionably be a_ record- 
breaker, and will probably be not less than 
650,000,000 bushels, against a yield last 
year of 523,000,000 bushels, which in itself 
was the largest up to date. The promise of 
the Spring wheat crop is far more than an 
average yield. Oats, while severely hurt in 
many sections, will make a normal. yield. 
The barley crop will probably be the largest 
ever raised. Irish potatoes, one of the most 
valuable of the minor crops, will make about 
a normal production. Corn, the most valu- 
able of all our crops, has shown a great 
improvement during the last two weeks be- 
cause of needed rains. There is a slight 
decrease in acreage—not over 214 per cent. 
less than last year—but the outlook at pres- 
ent is for a crop above the average; it all 
depends upon the weather during the re- 
mainder of July. 

OTHER FAVORABLE FACTORS 

The acreage of cotton is about 11% per 
cent. less than last year, but conditions have 
shown great improvement during the last 
thirty days. Owing to the length of time 
and the numerous vicissitudes of weather 
between now and the harvesting of the cot- 
ton crop, any estimate as to its final pro- 
duction is merely guesswork. The tobacco 
crop will probably be one of the smallest in 
years, owing to a most unfavorable season. 
The fruit crop promises to be more than 
normal, above the average of five years. 
Among the many cheering signs in the agri- 
cultural situation is that of steadily increas- 
ing intelligent farming. There is a growing 
cultivation of alfalfa in all sections of the 
Union, since it is recognized as an almost 
certain crop, a most profitable one, and of 
vast utility in the raising of live stock and 
poultry. It thrives under conditions of 
drought which destroy the average agri- 
cultural product. To an almost like extent 
this is true of the sorghum grains—Kaffir 
corn, milo maize, and feterita, importations 
from the arid regions of Africa. They have 
their home and most extensive cultivation 
in the western districts of Kansas and Okla- 
homa, but their cultivation is steadily going 
eastward because of their dependability in 
times of lack of rain. 

There is also a fast-growing appreciation 
of modern agricultural methods, those of 
intensive cultivation and of dry farming 
which for years have been so industriously 
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taught by the Federal Department of Agri- 
culture, the State Agricultural Bureaus, and 
the State Universities. It is the wide- 
spread use of these methods that has practi- 
cally saved the corn and cotton crops in the 
West and South during the two months of 
drought just past. In the State of Missouri, 
for example, there was little or no rain from 
the early part of May until the latter part 
of June, yet the corn withstood this lack of 
moisture and unusually high temperature 
with scant injury, because of the use of dry 
farming methods on the part of the farmer. 

It is rather remarkable that in most 
sections, even in manufacturing sections 
where business conditions are at their 
worst, there is much optimism of the im- 
mediate future, and a general feeling that 
with normal crops there will be very great 
improvement in all business matters during 
the remainder of this year. 

Since the reports, all of one date, July 3, 
were made, there have been exceedingly 
beneficial rains in some sections, notably in 
Virginia, portions of Oklahoma and Arkan- 
sas, Missouri, and the Southeastern Atlantic 
States from Florida to North Carolina in- 
clusive. These rains have materially im- 
proved the condtion of growing crops. This 
must be taken into account, although the 
summary and the accompanying map are 
made up from reports of July 3. 


REPORTS BY SECTIONS 

In the Pacific Coast States conditions 
vary from fair to good. California seems to 
be particularly favored agriculturally and 
ctherwise, with good yields of fruit, small 
grains and garden truck and an unusually 
large crop of hay, and naturally the dairy 
and cattle industries are in excellent condi- 
tion. The oil industry is in fair condition 
and mining is good. In Washington and 
Oregon good yields of wheat are being har- 
vested and fruit is in excellent shape, while 
the cattle and dairy industries are prosper- 
ing. 

In the Rocky Mountain States crops are 
generally reported to be good, but this is 
offset in a measure by the poor condition of 
mining and the fact that manufacturing is 
only fair. 

The Southwestern States have suffered 
considerably from unfavorable weather con- 
ditions. In Arkansas and Louisiana there 
was a deficiency of moisture, while in Texas 
teo much rain has hurt the grain crops. 
General business varies somewhat, but may 
be classified as poor. 

In the Great Plains States conditions as 
a whole are very good, the fact that mining 
and manufacturing in the various States is 
poor in most cases, and only fair at best, be- 
ing compensated by the excellent crops and 
the fine condition of the dairy and cattle 
industries. 

In Minnesota crops are progressing un- 
der favorable conditions, with mining poor 
and manufacturing only fair. Wisconsin 
has suffered from too much rain, but, with 
the exception of corn in the lowlands, the 
crops are in fine shape. Coal mining is poor 
and manufacturing on the average fair. 

In some of the Central Western States 
good crops are reported; in others they are 
not so promising. Manufacturing, with a 
few exceptions, is reported as poor. 

Fair crops and a general slowness of 
manufacturing are reported by the Middle 
States. 

Southern States report variously on crop 
conditions. In some places they are ex- 
cellent, in many others they have been se- 
verely injured by prolonged drought condi- 
tions. Manufacturing, considered as a 
whole, is poor, and mining, at best, is only 
fair. 





New Method Displaces 
Old in Steel Making 


Bessemer Output Is Falling Actually and 
Relatively Under Growing Demand for 
Open Hearth Steel—The Great Expan- 
sion in Steel Production 


HE remarkable growth of the steel manu- 

facturing industry in this country within the 
last two decades is easily traced in statistics com- 
piled by the American Iron and Steel Institute. 
The feature of this development has been the 
steady increase in production by the open hearth 
process, which has superseded the Bessemer process 
in a good many of the newer steel plants put into 
operation in the last few years. In the year 1898 
there were 6,609,017 gross tons of steel ingots and 
castings produced by the Bessemer process, while 
the open hearth production that year amounted to 
only 2,230,292 gross tons. In 1913 production by 
the open hearth process amounted to 21,599,931 
tons, and that by the Bessemer to only 9,545,706 
tons. 

Up to 1906 the Bessemer output increased. 
Since then the tendency in Bessemer production 
has been downward, actually and relatively. The 
production of all kinds of steel ingots and castings 
by various processes since 1898, in gross tons, 
was: 














*Total 
Open Ingots and 
Year. Bessemer. Castings. 
1808 6,600,017 
1908 .cccccccccccces 8,502,820 
SOE n06dcectatas.c 7,899,140 
BD. <aderccecoscees 10,941,375 8,971, 376 
1006 10,980,413 
LOT 11,549,736 
1908 
KH 
10 
il 
eer $1,251,303 
11s ° . 0,545,706 21,509,991 31,300,874 
*Includes production by crucible, electric, and other 


processes. 
The total production in 1913 was 31,300,874 
tons, or the largest in the history of steel making 


of ingots turned out was 30,280,130 tons and cast- 
ings 1,020,744 tons. Pennsylvania led in the pro- 
duction of open hearth steel, with a total of 12,- 
522,227 tons. In addition it produced 2,954,818 
tons of Bessemer and 77,249 tons of crucible and 
other kinds, making a total for the State of 15,554,- 
294 tons. Ohio mills were the largest producers 
of Bessemer, turning out 4,024,662 tons. The 
amount of open hearth turned out was 2,726,219 
tons, and the total production for the State 


6,755,051 tons. 

Indiana and Illinois produced 1,474,424 tons of 
Bessemer, 3,444,960 tons of open hearth, and 20,600 
tons of other kinds, making a of 4,940,984 


total 


tons. New York and New Jersey produced a total 
of 1,406,716 tons, of which 371,372 tons were 
Bessemer and 996,312 tons were open hearth. The 


group of Southern States (including the District 
of Columbia) contributed 637,063 tons of Bessemer 
and 1,183,977 tons of open hearth. 


There were 20,344,626 tons of ypen hearth steel 
made by the basic process in 1913 and 1,255,305 
tons produced by the acid process. At the close 
of the year there were 183 completed open hearth 
steel plants in existence, 119 of which were 


equipped to make basic steel and 93 to make acid 
steel, some of them being equipped to make both 


kinds Seven new plants were in course of con- 
struction at the beginning of the current year. 
There were 110 plants equipped to make steel 


by the standard Bessemer process or some of its 


modifications at the close of 1913. No new plants 
of straight Bessemer type were under construction 
at that time, but several modified plants were 
projected. 

The production of iron and plates and 
sheets in 1913, excluding nail plate and skelp, but 
including black plates or sheets for tinning, amount- 
ed to 5,751,037 tons, a decrease of 124,043 tons 


from 1912, in which year the maximum production 


was reached. In 1913 there were 127 works in 
fifteen States which rolled plates or sheets, 
against 131 works in fourteen States in 1912, 139 
works in fifteen States in 1911, and 150 works in 
seventeen States in 1910. Production of tin plates 
and terne plates exceeded consumption in this 


:911, the difference 
1912 the excess of 


country for the first time ir 
amounting to 47,282 tons. In 











































































































































































































































































































in this country. It exceeded that of 1912 by 49,571 production was 79,642 tons, but in 1913 it dropped 
tons. Of the total production in 1913 the amount to 37,132 tons. 
e ° 
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In this chart the average yield of ten selected savings bank bonds is capitalized on a 4 per cent 
basis, and so converted into a market price, the weekly fluctuations of which are shown from Janu- 


ary, 1913, to date. 



















































































THE ANNALIST 





New York, Monday, July 27, 1914 





London 
Paris 


Foreign Correspondence 


Berlin 
Amsterdam 





LL the European Bourses were greatly 

unsettled last week on account of the 
yxrave concern felt over the Austro-Servian 
crisis. The selling in London, Paris and Ber- 
lin on Friday and Saturday developed pan- 
icky conditions and heavy breaks occurred 
not only in company securities but also in 
Government issues. Consols lost over 2 
points, rentes more than 3 points, and the 
recently issued 314 per cent. twenty-five- 
year bonds of the French Government 
dropped from 91 on Thursday to &6 on Sat- 
urday. This was 5 points under the price 
at which they were subscribed on July 7. In 
Paris an aggressive bear campaign was be- 
ing carried on, based on the belief that the 
trouble between Austria and Servia would 
involve all the great European powers. 

Conditions became so bad in Paris that 
the Coulisseclosed its rentes department and 
even the Agents de Change limited their 
dealings in rentes as much as _ possible. 
Koth in Berlin and in Paris the banks in- 
tervened to support the market, but, while 
this served to absorb a good deal of stock, 
it had little effect upon prices. Owing to 
the magnitude of the interests involved it 
was hardly expected that the crisis would 
culminate immediately, and the Bourses 
closed the week under the fear that the 
break between Austria and Servia, which, 
as expected, occurred after the Bourses had 
closed, would lead to the other powers tak- 
ing sides in the struggle. In London the 
discount rate was driven up sharply and re- 
course was had on a large scale to the Bank 
of England. 

PARIS PANICKY 

Depressing Reports and fear of a War In- 

volving All Europe Ruled the Market. 

By Cable to The Annalist 
PARIS, July 25. 


under pressure, all the foreign reports being de- 


The Bourse opened the week 


pressing. On Tuesday Berlin undertook to reduce 
its commitments, largely as a result of the alarmist 
advice said to have been given in important German 
financial circles. In an effort to check the growing 
decline in rentes the Minister of Finance convened 
the leading bankers of Paris, and on Wednesday 
their intervention brought about a slight recovery. 

While President Poincare and Premier Viviani 
were cruising, the leading operators of the Bourse 
off on Summer holiday trips, and the interest of 
Paris absorbed in the Caillaux trial the Austrian 
ultimatum to Servia came like a thunderbolt, re- 
ealling the Agadir stroke. From the opening of 
trading on Friday till the close of the week panicky 
eonditions prevailed on the Bourse. These were 
brought about in the first instance by heavy sell- 
mg by a speculative house with Austrian connec- 
tions and well remembered for its participation 
in the most successful bear campaign conducted on 
the eve of the war in the Balkans. 

Rather timid attempts at intervention for sup- 
port of the market at the close on Friday carried 
no favorable effect over into this morning’s trading, 
being offset by the effect of the German diplomatic 
note, which the French Government regarded as a 
threat. In spite of the Coulisse closing its rentes 
department and of the agents de change refusing 
selling commitments wherever possible, rentes 
closed at their bottom price of 78 and the new 3% 
per cents. fell to 86, a decline of 5 points under the 
price at which they were subscribed on July 7. A 





week ago they were still selling at 91. The fall in 
French bank stocks and in Rios exceeded 10 per 
cent.; Russian and Ottoman public bonds lost over 
2 points and Servian issues 6 points. 

The whole Bourse has been seized with the fear 
of a possible war involving all Europe, a _possi- 
bility so appalling that the market has no courage 
with which to meet it. The appreach of the settle- 
ment at the close of the month is dreaded because 
of the strain which has been put upon traders. 





LONDON MARKET ANXIOUS 


Heavy Fall in Consols and in Other Home 
and Foreign Securities 


By Cable to The Annalist 

LONDON, July 25.—The Stock Exchange ex- 
perienced today the worst fall in prices in a gen- 
eration as a result of the extremely grave state 
of the relations of the powers in respect to the 
Austro-Servian crisis. The dispatches from St. 
Petersburg, Berlin and Paris are all bellicose. It 
is difficult to see how a conflict between Austria 
and Servia can be avoided, and if that should come 
about there would be imminent danger of Russia, 
Germany and France being drawn into the strug- 
gle. Following the Continental bourses, all parts 
of the Stock Exchange here were acutely depressed. 
There was heavy selling pressure and panicky con- 
ditions prevailed. 

Consols fell 1% points to 73%, South Eastern 
deferred dropped 2% points, Canadian Pacific 4%, 
the new Belgian bonds 2, the Brazilian issue of 
1913 1%, Brazilian Traction 4, Peru preference 
3%, Rio Tinto 2%, and Russian 5s 2 points. It 
is believed that the market will remain upon a 
war footing, so to speak, unless Austria gives 
Servia time or Russia makes a pacific statement. 

The money market was also very adversely af- 
fected by the extreme anxiety caused by the situ- 
ation which has developed in European relations. 
The discount rate was raised to 3 per cent. for the 
purpose of limiting business. Indeed, in view of 
the rates recently prevailing, this figure is re- 
garded as prohibitive. Bankers have restricted 
loans, and a good deal of borrowing was done at 
the Bank of England. 

Monday’s news is awaited with great anxiety. 
It is felt in banking circles that immediate relief 
can only be had through Austria’s expressing will- 
ingness to temporize or through Russia deciding 
not to support Servia in the controversy with 


Austria. 





LOW PRICES IN BERLIN 


German Market Feels Acutely the Strain of 
Austro-Servian Crisis 
By Cable to The Annalist 

BERLIN, July 25.—A week of extreme tension 
on the Boerse ended with two panicky days, in 
which the public rushed to unload their holdings 
under fear of the outbreak of a war which might 
involve all Europe. The banks intervened in the 
market and bought the securities in which they 
are most interested, but this had but slight effect. 
Today further heavy recessions were recorded not 
only in Russia, Austrian, and Servian securities, 
but in German issues as well. Hansa, for instance, 
lost 19% points. 

It is worthy of note, however, that at the low 
figures stocks were bought on a fairly large scale, 
and the belief was expressed that the situation did 
not call for the extreme pessimism in which the 
market has been indulging. At the same time it 
must be remembered that Germany’s financial in- 
terests are closely allied with those of Austria, a 
fact which is suggested in the large number of 
Austro-Hungarian securities officially listed in 
Germany. There are no fewer than 110 such 
issues. 

One immediate result of the anxiety which the 
strain caused was a stiffening of money rates. 





Severe losses were suffered by both Canadian 
Pacific and Baltimore & Ohio. The former ended 
the week with a net loss of 8% points, and the 
latter lost 7% points. The resistance shown on 
the Boerse at the lower levels reached in today’s 
selling gave encouragement. 


MONEY STILL WAITS 


Vast Sum Used in French Loan Subscrip- 
tions Not Seeking Investment 


Special Correspondence of The Annalist 

PARIS, July 15.—The final chapter of the 
latest financial operation by the French Govern- 
ment has been written. Exact figures are now 
available. In the course of a few hours oversub- 
scriptions for 35,638,000,000 francs, (over $7,100,- 
000,000,) were sent in to cover the 885,000,000 
francs of 34% per cents. offered by the Government. 

It is, of course, evident that this result must 
not be taken as proof that France might have 
doubled her public debt for the asking. Appli- 
eants had foreseen the enormous demand and doc- 
tored their applications accordingly, thus adding 
further to the total subscriptions. A more correct 
estimate of the popular character of the deal may 
be gathered from the fact that individual de- 
mands for bonds of 200 and 400 francs—mostly 
from workmen and artisans, judging by the crowds 
that waited at the various counters—reached up 
to 141,000,000 francs, or 16 per cent. of the 
umount offered. 

The largest applications were those of banks 
on account of their customers. The Credit Lyon- 
nais covered 9 times the loan, the Societe Generale 
§% times, the Syndicate of Agents de Change 2% 
times, and so on. Almost the whole demand was 
put forward in Paris. Provincial tenders just cov- 
ered the loan twice, but it must be borne in mind 
that provincial clients were included among those 
for whom the Paris banks put in applications. 

The 10 per cent. deposit on application ex- 
ceeded 3,000,000,000 francs. One-eighth of this 
was handed in in the shape of Treasury bills out- 
standing; the remainder included a very large pro- 
portion of Bank of France clearing cheques (man- 
dats de virement) granted on temporary accommo- 
dation. As such special transfers were made cut 
direct to the Treasury, which would reimburse the 
amount returned to the bank itself, the head insti- 
tution could afford to be exceedingly liberal in 
eccepting other securities. This explains, undoubt- 
edly, the 1,480,000,000 frances increase in its ad- 
vances this week. It favored the loan without tak- 
ing any risk. 

Alas, this beautiful result, much commented 
upon and compared with the seanty success of 
German and Austrian loans, seems to have been 
very artificial and the premiums on the new 3's, 
after standing as high as 2 per cent., fell on the eve 
of the issue day to % and lated disappeared. Spec- 
ulative subscribers, coming to sell what they ex- 
pected to get on allotment, found few buyers, 
as the institutions had already urged private sub- 
scribers to swell their demands enormously so as 
to stand the chance of receiving what they wanted. 
That is why the public did not buy in the open 
market, even at the very reduced premium ruling. 

It is not believed that speculative applicants 
cleared any profit. Their allotment will be be- 
tween 1 and 2 per cent, say one-eighth part of 
their 10 ver cent. deposit. As money cost them 
1 per mille and the average premium on what 
they sold does not amount to 1 per cent. they 
have either been merely turning money over or 
ksing a bit. When the institutions think that 
speculative holders have cleared out they will prob- 
ably step in and uphold the fledgling until it can 
fly for itself; to do it before would simply mean 
taking over the private bankers’ position without 
assisting the market. 

The money set free after the bond subscrip- 
tion—97 per cent. was returned on the day fol- 
lowing the issue—has not come to market. Most 
of it, as has been said, was “ paper money,’”—credit 
instruments among banks. As for the rest, the 
real money, it is still waiting for the sky to clear, 
and for Parliament to finish threatening capital 
with all manner of taxation. 
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Railways’ Troubles 
in Great Britain 


Effect of Increased Rates Absorbed by 
Higher Wages, Heavier Taxes, and Lat- 
terly by a Decline in Freight Traffic 


a economists have been summing up the 
factors affecting railway operations in the first 
half of this calendar year without finding much to 
be pleased about. So many troubles have beset 
the carriers the world over that the British man- 
agers find comfort in reflecting on the troubles of 
roads operating in the United States, whose Di- 
rectors, in turn, point out that conditions have been 
little better in Canada, until recently the railroad 
Utopia. 

The railroads prosper most, of course, when the 
industries they serve are busily employed, and a 
review of conditions in other lines makes it appear 
that most of the carriers’ worries are as much 
due to external as to internal vexations. This is 
the picture The Railway News draws of conditions 
in the United Kingdom: 

“Alike from financial, commercial, and industrial 
points of view, the year has so far presented dis- 
appointing results. The expansion of trade has cer- 
tainly for the present ceased. Home manufacturers 
are still employed in the execution of existing 
orders, and the falling off indicated has hitherto 
not been very marked; but in all parts of the 
world the same tale is told of lessened activity, 
and the further reaction on industry here cannot 
be long delayed. Meantime excessive taxation is 
telling with increased effect upon the accumulated 
resources of the country. The capacity for lend- 
ing and investing abroad which has been the chief 
stimulus to our foreign trade has been obviously 
impaired, to judge from the poor support given to 
applications for new capital, and loss of financial 
supremacy in the world’s markets is seriously 
threatened. At home, labor unrest and embittered 
politics have had discouraging effects on industry 
and finance, and no revival can be looked for until 
the danger of civil war is removed or lessened.” 
And more to the same effect. 


LESS CAPITAL TAKEN 


In view of such a summary, it is 
prising to find that capital applications by railways 
brought out in London during the past six months 
have not been on so large a scale as in the cor- 
responding six months of 1913, though the total 
is in excess of that for 1912. The chief falling 
off occurred in Canadian applications, which were 
on a record scale a year ago. As a matter of fact, 
the total of $28,000,000 for Canadian lines in the 
first half year is incomplete, as the proceeds of 
some Government issues were devoted to railway 
construction. Indian railways were in the market 
for $10,500,000, and Australian companies for $20,- 
000,000, besides $10,000,000 borrowed by South 
Australia and Queensland largely for railway pur- 
poses. 

Foreign railways, which borrowed $117,000,000 
in the first half of 1913, took but $79,000,000 in 
the corresponding half of this year. Argentina 
applied for $35,000,000, which is about $2,500,000 
more than was borrowed by that country last year. 
No loans have been raised for Mexico, though a 
year ago over $35,000,000 was issued to meet 
maturing obligations. Brazilian demands amounted 
to $15,000,000, or about the same as a year ago. 
Direct issues on behalf of American roads came to 
only $7,500,000, and, as usual, a considerable amount 
of short-term bonds were renewed from time to 
time during the half year. 

Total applications on behalf of the railways 
made in the London market in the first half of 
1914 were $155,000,000, which compared. with a 
total of $235,000,000 for the corresponding period 
of last year. This total is the smallest, excepting 
for 1912, that has been recorded for a long time. 


NO STRIKES 

Comfort from the relatively bad showing of the 
British railways in 1914 is found in an odd corner. 
One authority points out that in view of the de- 
crease in profits the agitation for Government 
ownership is likely to lose its edge. In the early 
part of the year the companies found little trouble 
in borrowing capital owing to the extremely low 
rates for money, but when the investment demands 
had been satisfied a relapse took place. Unsettled 
politics both in England and abroad have dis- 
couraged speculation; and labor agitation contin- 
ues, the building trades having been particularly 
affected. There were no railway strikes, but new 
wage demands are being formulated. 

Traffic returns reflected a falling off in trade, 
though passenger receipts were favored by ex- 
ceptionally fine weather at the holiday periods. 


not sur- 





The increase in rates permitted by legislation has 
not resulted in any increase in the freight rev- 
enues, owing to the loss in tonnage with the de- 
pression in trade. The growing cost of labor is 
expected to be partially met by a lower price for 
materials. 

London holds that capital outlay in the first 
six months was commendably small, there being 
but little encouragement to apply to Parliament for 
further readjustments in rates in view of the hos- 
tile attitude of labor leaders. 

The relations of the English companies with 
their employes remained fairly satisfactory, owing 
to the fact that a conciliation agreement reached 
in 1911 remains in operation until next November. 
It was provided that a year’s notice of any desired 
change in working agreements should be given, and 
this notice was generally served on the companies 
last Fall, so that it appears likely that the wage 
question will again become acute in November. 
The unions want an eight-hour day, six days a 
week, with an immediate increase of $1.25 a week 
in the minimum and maximum rates and on the 
bonus and piece work rates. It is agreed that 
granting the demands would add $120,000,000 per 
annum to the wage accounts. 


NEEDS SCALING DOWN 


Adoption of the programme as outlined by the 
operating men would completely extinguish the 
balance for dividends on the common stocks, 
amounting in 1913 to $87,500,000 for all companies. 

Shareholders, it is being argued, should not take 
the demands of the employes too seriously, as in 
the ordinary course of events the demands of the 
men will have to be scaled down as soon as they 
begin to receive practical consideration. 

The British railways are now and have been 
undergoing since last Fall a comprehensive ex- 
amination by a Royal Commission, which was ap- 
pointed with very broad powers, “to inquire into 
the relationship between the railway companies 
and the State in respect of matters other than 
safety of working and conditions of employment, 
and to report what changes, if any, are desirable 
in that relationship.” Shippers were asked to pre- 
sent their complaints and suggestions for improve- 
ments, and the managers are now engaged in an- 
swering criticism. It is held by railway authorities 
that the companies have little to fear from the 
recommendations of the commission, and that the 
effect of the investigation on the whole will be 
beneficial through bringing about a better under- 
standing of the difficulties which the roads are 
meeting. 





Refusal of Information to Our Customs 
Officials in Paris Helps Our Securities 
Special Correspondence of The Annalist 

PARIS, July 18.—The wording of the decision 
of the first chamber of the Paris Tribunal in 
the United States customs case is interesting. As 
expected, Munroe & Co.’s request was rejected and 
Miss Dolan’s accounts will not be shown to the 
United States authorities. While repeating that a 
bank is not bound by professional secrecy in the 
strict acceptation of the word, it recognizes that a 
tacit bond exists between the banker and his cus- 
tomer that the latter’s interests will not be dis- 
closed by the former, and that this bond is valid 
within certain limitations. 

In reality the body on trial was practically the 
American customs. It was defeated, greatly to the 
satisfaction of the French merchant, who also 
found cause for satisfaction when it was made 
known that Henry Munroe’s condemnation for con- 
tempt of court was set aside on appeal. Indirectly 
this check to the American customs runs to the 
advantage of American securities. French capital- 
ists seek now more than ever a safe harbor of 
refuge from the far-reaching arm of their own 
fiscal authorities. England and Belgium, which in 
former times were chosen refuges for this pur- 
pose, have been losing favor since there arose a 
strong suspicion that the authorities in those coun- 
tries had entered into a Secret agreement with 
the French fisc for the exchange of information 
mutually interesting to them. 

Had now a French court allowed the disclosure 
of French banking secrets to the United States 
customs the French capitalist would have taken it 
for granted that similar facilities were to be re- 
ciprocated by the American authorities at the 
earliest opportunity. As it is, French investors 
will be glad that a lack of understanding between 
official investigators of this country and the United 
States allows of one more safe refuge for their 
migrating funds. It is hoped that a prompt settle- 
ment of some of your railway problems will soon 
strengthen the new-born sympathy. 





Dutch Are Perplexed 
by Reorganizations 





Drastic Terms of Proposed Readjustment 
Plans of Some of Our Defaulting Rail- 
roads a Cause of Complaint 


Special Correspondence of The Annalist 
AMSTERDAM, July 13.—Among the various 
American railroads which have not } 1 able dur- 


ing the last few years to pull through, but have 


fallen into the hands of receivers, or at least have de- 
faulted, there are several in which our public is 
interested to a large extent. The Wabash Pitts- 


Railroad, St. 
Marquette 


burgh Terminal Railroad, Wabash 
Louis & San Francisco 
Railroad, and Oklahoma Central 
concerns in which large amounts of 


Railroad, Pere 
Railway are all 


Dutch capital 


have been invested, and many holders are longing 
for the reorganization of these roads. Rock Island 
holdings here are also very large. It must be ad- 
mitted that some of these companies have taxed 
the patience of our investors and speculators sorely. 

The Oklahoma Central Railway has been in re- 
ceivership for several years, but only recently has 
a reorganization plan been published The plan 
now proposed by no means pleases the Dutch 
holders of the first mortgage bond About one- 
third of the issue was placed in th ountry. The 
financial requirements of the Oklahoma Central 
Railway are fixed in the reorganization plan at 
$1,200,000, which entirely must be furnished by 
the holders of the bonds, in consequence of which 
an assessment of not less than 40 per cent. will 
have to be paid by the bondholders. Against the 
assessment they will receive 40 per cent. in new 
first mortgage bonds, and, further, their old bonds 
will be exchanged 50 per cent. for income bonds 
and 50 per cent. for stock 
HEAVY ASSESSMENT 

The heaviness of the assessment perplexing, 
and a payment of 40 per cent. on a first mortgage 
bond has been till now an unkn yhenomenon 
in the history of American roads so far as our in- 
vestors’ experience goes. The interest on the new 
first mortgage bonds will be covered by the re- 
ceipts out of a lease to the Atchison, Topeka & 
Santa Fe, which, according to the terms of the 
lease, will pay during the first three years $60,000 


per year, during the fourth and fifth years $75,000 
per year, and if extended for a further period of 
five years, which is at the option of the Atchison, 
the latter company will pay during the subsequent 


five years $100,000. For maintenance the Atchison 


will spend during the first three years at least 
$66,000 per year. After payment of the interest 
on the first mortgage bonds the eipts will 
allow for the first three years a payment of 1 per 
cent. on the new 6 per cent. income bonds. 

There is still another cause for grief. Ac- 
cording to the contract, the Atchison has an option 
on the $1,500,000 6 per cent. income bonds and 
$1,500,000 shares, which the bondholders will re- 
ceive in exchange for their present bonds. The 
price of the option has been fixed for the first 
three years at $800,000, for the fourth and fifth 
years at $875,000, and for the subsequent five 


years at $950,000. 


The Dutch Committee of Adv hesitated to 


recommend the acceptance of the plan, but pre- 
ferred to call a meeting of the bondholders in 
order to ascertain the attitude of each individual 
bondholder. At this meeting American methods 
were severely criticised and one of the bondholders 


declared in the name of a Frisiar oup that Presi- 





dent Wilson should be called o prevent the 
violation of the rights of the bondholders! Stress 
has been laid on the fact that it has proved possi- 
ble that even a straight first mortgage bond of 
an American railroad has become almost valueless. 

Another reorganization of greater importance 
to our people and that has also caused great dis- 
appointment is that of the Rock Island Company. 
In the interest of the holders of the 4 per cent. 
collateral trust bonds of the Chicago, Rock Island 
& Pacific Railroad, an independent Dutch com- 
mittee has been formed, which has invited deposits 
of the bonds. The cancellation of the holding com- 
panies, whose burden led to the present diffi- 
culties, is approved in principle, | many of the 
Dutch stockholders who are heavi y inte rested in 
the securities of the holding companies are in- 


clined to regard it as somewhat too drastic a step. 
Many feel that it would be to the advantage of the 
bondholders to offer them the opportunity to pro- 
vide the full amount of cash needed, securing them 
at the same time their full share in the collateral 
of the bonds. The Dutch bondholders regard it as 
sufficiently hard on them that these bonds should 
lose entirely the character of a bond and be trans- 
formed into mere stock 
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July 2: : 913 59.98 1900 . 99.39 : SES ee piper ede PEE wep : 
July 25... 141.50 191 erry : vee , ey pee 4 3,049,679,898 411.1 92.440.405,315 1.2 
July 18 wes 46.26 1912 .. 143.25 1BOG « k.cses Soe | 1900 ccc. 3,015,5 0.5 2,744.979,986 8.5 93,682,956,562 + 1.8 
f actee sin 9- 1900 ; 2? 999 9: 05 3,017,051, 859 19.0 9? 004,372,485 + 28.3 
uly 6.28 910 » SoU oes .109.25 aia . an abe one a pie pein atest os 168 
July 11... 116.2 1910. ee ee ae 2,484,783 968 2.7 2,531,789,63 1 7.8 71,676,497,749 —18.7 
: SE gina aoa 2 552,086,323 0.6 ? 743,755,636 + 2.9 88,121,083,757 RS 
FINANCE Gross Railroad Earnings 
Year Same Period, *Second Week First Week Au July 1 
Past Wee Week Before. To Date. 1913. n July in July May o May 31 
Sule of stocks, share 1.294.614 1.577.614 12,410,409 50,086,178 Lee eee $8,959,588 $8,570,691 $129,548,141 $1,514,728,702 
P . § High 66.46 High 67.88 High 73.30 High 79.10 Same last year......... 9,208,932 8,647,283 139,753,111 1,551,141,910 
£ + , ’ toch id > . - “> 
AV. price of oU . ( Low 64.58 Low 66.11 Low 64.58 Low 63.09 ; - . a - ———= - 
Sale of bonds, par value. $11,975,501 $10,254,600 $410,944,100 $5310,986,800 Gain or loss....... $244,544 — $76,592 —310,204,970 $36,413,208 
Average net yield of ter ie 2.6% —0.9%% 7.3 —2.3% 
savings bank bonds 1.185 1.185 1.214° 4.2385°. 0 roads. +31 roads 'S37 roads. 
New security sues $21,060,320 $10,551,000 $1,072,739,050 $1,205,347,287 s : 
Refunding 15,000,000 2729 531.770 251,711,000 The Car Supply 
uly 15, ily 1, Nearest Report to July 15.- — 
2 Net surplus of all = "14 1914 1913 wiz, dt 1910 1409, 1908 


POTENTIALS OF PRODUCTIVITY freight cars.. .226,541 219,545 69,405 68,922 149,102 134,584 243,015 308,171 


Copper and tron Produced . —— 


June.—- Six Months.——— | THE CREDIT POSITION 








1914 1913 1914 1913. 
Tons of pig iron .... 1,917,783 » 628,565 12,402,015 16,348,774 Cost of Money 
Pounds of copper....... 141,345,571 — 121,860,853 835,157,652 809,194,026 Last Previous Since Jan.1 —Same Week.— 
American Copper Consumed Week. Week. High. Low. 1913. 1912. 
June- Six Months. —  ' Call loans in New York.1%@2'2 2%@3 10 1% 2 @2% 2%@3 
1914. 1913. 1914 1913. ‘Time loans in New York, 
At home, pounds... 16,227,353 68,452,571 $30,103,117 $29,191,101 (60-90 days) ........2%@3% 2'2@38% 4% 2 34% @4% 34%@3% 
Exported, pound : 73.350,196 68,067,901 {89,822,739 132,500,280 Commercial discounts: 
‘ens : ¥ ‘ o-anciontmennion eae -.4%@4% 4 @4% 5% 3% 6 @b6% 4%@4% 
rotal, pounds 119,577,549 136,520,472 819,925, 856 861,691,581 Chicago Pe eer e 5le 5k 7 5 7 @7% 6 
ade ‘ 4% 1% 214 314 4 bas 14, 43 
Cotton Movement and Consumption —— _ shee lge oe cue : 2 4% der at 4 4 a ie rie : P 
(N. Y. Cotton Exchange Official Report.) eg Ree aioe 41% 4% 6% 4% 6 6 
Past Same Week Sept. 1 to Latest Date.— Minneapolis ........ 6 6 7 6 6 @7 6 
Week in 1915. This Year. , New Orleans ......... 7 @8 7 @8 8 7 6 @8 6 @8 
Cotton, “into sight,” bales 17,744 14,402,718 “s 7 
American mill takings 29,079 29 »,925,824 New York Banking Position 
World's takings of American. 125,990 177,23 13,653,474 , (Both Banks and Trust Companies, Average Figures.) 
(Total movement is for 327 days this season and 328 days last season.) | Loans. Deposits. Cash. Reserve. 
rhe Metal Barometer Last week ........ ... .$2,058,476,000  $1.957,215,000 $466,577,000 
End of June End of May.—-— eee 2 070,058,000 1,951,456,000 455,576,000 
1914. 1915. 1914 1913. Same week, 1913........ 1,925,400,000 1,790,724,000 431,505,000 
Daily pig iron capacity, tons 63,698 88,020 H4.514 90,220 | This year’s high......... 2,139,398,000  2,062,770,000 515,426,000 
U.S. Steel's orders, tons 1,032,857 9,807,317 },998,160 6,324,322 on week ended......... May 16 May 16 May 23 
World's copper stocks, lbs 180,635,463 152,191,004 156,829,041 157,567,425 | This year’s low.......... 1,874,614,000 1.717,649,000 398,820,000 
American copper stocks, Ibs. 106,110,665 52,904,606 $4,542,641 67,474,225 on week ended......... Jan. 3 Jan. 3 Jan. 3 July 11 
pips ara 
i air —y Condition of All National Banks 
June, ile Citie ay, low Cities 
1914. 1915. 1914 1913. Loans and discounts, cash, and the ratio of cash to loans of all the 
$71,573,586 $74,025,741 S$T6.338,749 $80,776,267 | national banks of the country at the time of the Controller’s call have been (in 
Migration | round millions): 
May Eleven Months. - | Mar. 4, Jan. 13, Apr. 4, Apr. 18, Mar. 7, Mar. 29, Apr. 28 May 14, 
1914 1913 1912-14. 1912-13. 1914 1914 1918 1912 1911 1910 1909. 1908 
Inbound (alien only)....... 107,796 137,262 1.146.752 1,021,631 Loans and discounts. . . $6,357 $6,175 $6,178 $5,882 $5,558 $5,452 $4,963 $4,528 
' = , ' 24 O22 OF oe RRA eee 968 981 888 951 808 834 878 861 
Outbound (alien caly)...... penada ocasia ee “5,260 | Pc. of cash to loans.. 152 159 144 158 145 154 17.7 19.0 
Balance S4,2o2 LIS,131 881,827 36,371 | Specie Movement at the Port of New York 
= | . , Excess of 
. > wEOON Week ended July 25: mports. Exports. Exports. 
OUR FOREIGN TRADE RN ood cok vt eed aes ce én mde $133,774 $828,975 $695,201 
June Twelve Months. GUE sed ceca et cckakekiwkwneeanaes 180,460 500 *179,960 
1914 1913. 1913-14. Dee aaa -_= —— sien ‘ici 
eee S157 119 451 © $165, 404,916 $2,531,650,107  $2,615,261.082 TE oh daseeee ne rant aianw es $314,234 $829,475 $515,241 
Imports nae 157,372,972 131,245,877 1,991,054,445 1,923,470,775 Thirty weeks: 
- : REE BP ae eer Peer $5,242,803 $24,524,290 $19,081,487 
Excess of exports *S6H58 521 $32,159,059 $540,595, 664 $691,790,307 NN ordre hse aha aw wrarareoe te ae alaireiale 5,241,454 82,837,312 77,595,878 
*Excess of imports. | a —— . minnsip janes 
{ ME exivaecentad neues cis ~ ese. $10,484,237 $107,161,602 $96,677,365 


Exports and Imports at New York ; 
*Excess of Imports. 




















———-Exports.— Imports. — 
ae — = rng - ? Lg —. The Week's Commercial Failures 
eek ended July 18. $11,546,861 $12,746,797 $19,625,108 $19,855,492 . . r . 
Ferenc weeks. 3506362110 313-643-766 581.201 235 548°669 481 Week Ended Week Ended Week Ended 
: July 23, 1914. July 24, 1915. July 25, 1912, 
= : ' ae aye To- Over To- Over To- Over 
WEEK'S PRICES OF BASIC COMMODITIES | tal. $5,000. tal. $5,000. tal. $5,000. 
Range since Mean Mean price e@ | East ...... bOebbeteeen ad 123 48 117 45 103 46 
Curr an. 1 Price en weet, | TO: eiaedicisdsssneins 110 25 84 26 77 24 
Pr High Low. s'ce Jan. 1. 1015. 1912. DE Sie 2 6amebhewas cure 63 33 61 23 62 25 
Copper: Lake. per pound hh od 1n75 144875 16125 107 2s sian hapaeaade bud 56 22 36 12 24 12 
Cotton: Spot, middling upland, per Ib... Los a low 40 Isle 1147 om omnes numa — _—— saint 
Hemlock: Base price per 1,000 feet 24.500 24.50 24.50 23.75 ; Rremeed Blakes 16 vccccs ccs 352 128 298 104 266 107 
Hides: Packer No. 1, Native, per pound. .20 su 1750 Is125 .175 | Canada ........ eheewewes 44 18 29 17 30 8 
Petroleum: Crude, per bbl.... rn rT) 1.70 895 Lar ss 
rig iron: Bessemer, at Fitts., per ton. .14..% 15.15 14.00 17.025 15.94 Failures by Months 
Rubber: Up-river, fine, per pound 71 78 rt) Te Oo | June. Six Months.——————— 
Silk: Raw, Italian, classical, per pound. 4.45 4.70 4.45 140 3.847 1914. 1913. 1914. 19138. 1912. 
Steel billets at Pittsburgh, per ton 1.00 21.00 1.00 24.25 22.38 Number ...... 1,160 1,145 8,543 8,163 8,317 
Wool: Ohio X, per pound.............. 2 20 23 27 .28 Liabilities ....$57,881,264 $20,767,425 $185,099,730 $132,909,061 $108,012,223 
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New York, Monday, July 27, 191% 


Money and Banking 


and there was 








ALL money rates eased as the week advanced, 

a return flow into the banks of some of the money which had 
been drawn out by the trust companies and loaned for their own 
account during the recent period of money firmness. The most 
noteworthy monetary development of the week was a renewed rise 
in foreign exchange rates which led to the export of $2,500,000 gold 
on Friday and the engagement of $3,600,000 more on Saturday 
for shipment tomorrow. All of this was taken for Paris. This 
advance in exchange was largely the result of selling of stocks here 
for foreign account. The bank statement recorded an $38,000,000 
cash gain by the Clearing House institutions. 
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Bank Clearings 
For the week ended Saturday noon. Reported by telegraph to The Annalist 
i 3 
Central —Last W Thirty Weeks. Change 
Reserve Cities lid 194. P 4 
New York $1,588,015, 808 $1 $56,029,065, 252 0.7 
Chicago ” Lan 
St. Louis... +t 0.6 
Total 5 c.r. cities$1,055,284,55 $i,sv 155,0007 $67 508,250, 004 12.00 v1 
Reserve Cities 
Baltimore RS, TST STA $1,067, 600,021 $1,166,594, 524 
Boston 14, 180,597 4,741,455, 441 4,54: 
Cincinnati 24,541,000 t 
(Neveland 24,440,007 + 
DROBVEE .ccccccee 8,004,051 ( , a 
Detroit senne 25,041, 972 TTS t 
Kan. City, Mo 58,175,720 54,477,770 1,497, , 
Los Angeles 19,720,670 TOL, O93, OAT 725,680, 196 — 3.8 
Louisville 12,418,44:; 421,444,572 423,884,497 1.7 
Minneapolis 95,5 i i, OME + O08 
New Orleans 54,788, 3 H OT + LS 
CGO, 006.0006 508 853,670 505, 7TS2,7 OS 
Mhitadelphia JSOS, 260,005 4,061, 429,002 3.1 
Pittsburgh ..... 1,745,146, 020 10.4 
St. Paul 328, SUL, LSs,011 +12.0 
San Francisco 1,444,718, 1,4 4 -~ 0.6 
Seattie 5U4, 108, 125 Hie ToT ae + V0.1 
satiate cibnbohadtielgatnaens a medial <svitsaiid 
Tot. 17 res. cits. $658,009,s02 $48, 294,8 $21,508, 850,350 $21 SOL 057,761 2.25 
Grand total. ..$2,591,204,445 542,005,550 $88,007, 101,055 $80, 457.650, 4558 0.6 
APITULATION., 
The thirtieth week of this “ar mipares with the thirtieth week of last ir as fol- 
lows 
Three central reserve cities Increase $59,670,856 or 3.2 
Seventeen reserve cities Decrease 1O,284,941 of 14 
Tetal twenty cities, representing SS of all reported 
clearings Teer . Inerease $90,585,915 o1 1.0 
The elapsed thirty wesien ot this sar compare with the corresponding thirty weeks 
of last year as follows 
Three central reserve cities Decrease $57,062,005 oF 01 
Seventeen reserve cities Decrease 493,487,402 or 2.2% 
Total twenty cities, representing 8S” of ali reported 
clearings Decrease 550,549,405 o (Oa 
EUROPEAN BANKS LAST WEEK 
BANK OF ENGLAND 
1914. 1915. 1912. 
eee ae ae ee £40,164,54 £: 38,7 27,071 £41,163 856 
Oe eee 29,297,000 27,716,876 ‘ 82, 
Notes reserved ............ 27,697,000 26, Li 98, 430 28,874, ‘430 
Reserve to liability.......... 525 ( 50%, ‘ 
ee 29,317, 29 460,195 29,331,640 
oe I re 13,736,000 1,543,948 18,372,033 
Other d@epesits ............ 12,185,000 40,051,311 
Government securities ....... 11,005,000 12,756,539 
Other securities ............ 33,,¢ 532,000 29'182.120 
a a 8% 4%"% 
BAN K OF FRANCE 
1914 1915 1912 
Francs. Frances. Frances. 
NE lars So he a ean eels ois'y 1,104,886,000 3,091,375,000 3,296,950,000 


Silver tec c esc cccccenscceceees 564,622,000 Pree 798,650,000 
CES ee eee 5,911,906,000 5,452 079, 954 5,088,360,600 
General deposits ............ 942,971,000 696,254, 301 750,855,748 





bals discounted .........2..5. 1,611,892,000 1,578,283,102 1,120,961,192 
Treasury deposits ............ 100,590,000 362,761, 058 295,798,235 
PEE Ce rr ere 717,966,000 730,054,488 670,378,941 
ee ee rere 3% 4% 3% 
BANK OF GERMANY 
1914. 1915. 1912. 
Marks. Marks. Marks. 
Geld and silver.............. 1,722,758,000 1,453,740,000 1,329,360,000 
Loans and discounts........ 801,084,000 1,039,300,000 1,077,380,000 
GEE Svcs bcd weuewcns 1,890,893,000 1,826,020,000 1,644,260,000 
SS ee Pe ee ere 4% 6% 44 % 
BANK OF NETHERLANDS 
Week ended July 11. 
1914. 1913. 1912. 

Dutch Guilders. Dutch Guilders. Dutch Guilders. 

COE 6 ccscbeenvnane Sere mae 160,122,287 145,270,031 144,139,217 
Sg SO TEE 7,851,822 7,691,030 11,352,113 
Bills discounted .............. 95,640,663 94,464,696 82,852,937 
rr rrr ree 65,560,867 33,545,279 77,577,312 
Civemiation ......00. ne eee ee 321,015,030 319,762,665 5 298,729,040 
DOORS occ ci cc cccccenccees 5,670,960 9,173,830 2'856,741 
I Ns act caked ot x 0s 344% 5% 4% 

















COURSE OF F ‘OREIGN SECURITIES 
Range for 1914 





to Date. Range for 1913. 
Last Sale. High. Low. High. Low. 
Argentine Int. 5s, 1909......... 97% 98 95 99% 95 
British Consols ....... hla ssw 74% 77% 71 7-16 75% 71 1-16 
Chinese Railway 5s............ 88 90 88 92 85 
French Rentes, 3 per cents...... 78.00 88.47% 78.00 89.90 83.35 
German Imperial 3s............ 74 78 74 17% 72% 
Japanese 416s, Ist series........ 89% 90% 86 905, 83% 
Republic of Cuba 5s........... 101 101% 99 ex 99% 
Russian 4s, Series 2............ 83% 89% 83% 87 
. S. of Mexico s. f. 5s of 1899.. 79% 85 77 5 87% 
U. S. of Mexico 4s of 1904...... 65 68 65 87% 71 
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Clearing House Institutions 














































































Actual Condition Saturday Morning, July 25, with Changes from » 
Previous Week 
Banks. —Trust Companies.—-  — All M s _ 
Loans ..$1,431,780,000 +4-$12.344,000 $625,792,000 $10,094,000 & » 000 
Deposits. 1,479,580,000 4. 18,654,000 478,755,000 $570,000 wo 
Cash ... 310,000 7,045,000 74,269,000 Le) 
Reserve... 26,60 +- oO. 15.51 ' ) '% 
Surplus , 15,000 +. 2,081,500 2,458,750 1,080 ¥) 
Loans, Deposits, and Cash Compared 

Taking the Clearing House banks alone, because t} 
no Clearing House record back of 1911, the items loar 1 i cash 
compare with corresponding weeks of other years tl! 

Loans. Deposits. Cash. Loans I 4 ash 
1914..31,450, 777,000 $1, a7 8,669,000 $393,499,000 1910. $1,182,459 $ a) 
19133.. 1,3 76,000 368,576,000 1900.. 1,549 ; ” 
12 Ls 189,000 375,564,000 108 1,270.92 »> 
1911 1,: 348,000 369,447,000  1907.. 1,125.1 1, 9OU 

“ear ——— = =o age ADIATION TOE 28 a 

MEMBERS OF CLEARING HOUSE ASSOCIATION 

NATIONAL AND STATE BANKS—Average Fi 
Capital Loans I 1 ryls 
and Net and p and 
Profits. yu Depos ~ 
Bank of N. ¥., N. B, A...... $6,346,800 209,000 $2 197,000 
Bank of Manh. C@....cscceoe 36,960,000 $2,600,000 ; myo 
Merchants’ National Bank.. 20,703,000 20,649 uo 
Mech. & Metals Nat. Bank.. 79,650,000 R53 My 43,000 
Bank of America .. 28, 165,000) 28,628, (4 a] 
National City Bank......... 195,959,000 196, 2¢ Wy 17,000 
Chemical National Bank.... 28,551,000 24,24 » ne 
Merch. Exch, Nat. Bank.... 8,765,000 $,520,00 2 wwe 
Nut. B, & Drovers’ Bank.... 1,951,000) 2, 196,00 21,000 
Greenwich Bank ....... eene 1,570, 100 cyprnigee 10,873,000 2 728,000 
Am. Exch. Nat. Bank....... 9,698,300 47,413,000 $8,720, 00 O61 008 
Nat. Bank of Commerce,.*. 41,690,600 139,814,000 122,898, 00 17,000 
Penis: THOR | oki ose dsssaesee 1,509,800 5,085,000 4.927 ,00) 5 Oe 
Chat. & Phen. Nat. Bank.... 3,607,900 20,922 (0) 21,864,000 44 008 
People’s Bank ...... oance 635,500 1,894,000 2,259,000 we 
Hanover National Bank. --ee 18,054,800 79,045,000 92,395,000 we 
Citizens’ Cent, Nat. Bank... 4,921,200 22,189,000 21,496, 1 £89,000 
Market & Fulton Nat. Bank. 2,948, 100 8,947,000 9,294,000 2,795,000 
Metropolitan Bank 3,770,400 11,525,000 11,211,000 2.912, 000 
Corn Exchange Bank .. 10,416,000 64,065,000 76,362,000 105, 0008 
Imp. & Traders’ Nat. Bank.. 9,176,000 26,951,000 24,579 34,000 
Biat. POC TERME ..ccccssesce 19,244,700 y 4,813, Of 2 4,000 
East River Nat. Bank... : 315,200 1,543,000 1,756,000 417,000 
Second National Bank...... 3,870,500 13,916,000 12,587,000 3, 177,000 
First National Bank... .. 38,177,700 109,626,000 27 Bk2 
Irving National Bank....... 7,468,600 49,021,000 12,92 
Bowery Bank ‘ii 1,059,000 3,178,000 $46,000 ioe 
N. Y. Co. National “Bank. oe 2,416,500 8,669,000 9,156,000 224,000 
German-American Bank 1,456,200 4,295,000) 4,168,¢ 4 O00 
Chase National Bank........ 14,645,700 101, 440,00% 118,162,000 42,000 
Fifth Avenue Bank... . 2, 191,600 12,103,000 14 Mo wo 
German Exchange Bank 1,903,500 3,200,000 ) ) wo 
Germania Bank ee ee 1,200,500 4,879,000 »,581,0 1,411,000 
Lincoln National Bank 2,750, S00 15,466,000 15,535,00 712,000 
Garfield National Bank...... 2,200), Loo 9, 286,00) », 736,000 26,000 
Fifth National Bank........ 5 05), OD 4,229,0 1,043,000 
Bank of the Metropolis...... 13,022,000 2,991,008 10,000 
West Side Bank..........6 nd +, 765,000 4,666,000 208 O00 
Seaboard National Bank.... 3,508,500 25,427,000 29,96. me 
Liberty National Bank R 3.844.800 24,131,000 26,39 OOO 
N. Y. Produce Exch. Bank.. 1,928,300 9,387,000 10.957 .00« 45.000 
State Bank 2,250,700 19, 166,000 24,179 ) 3,297 008 
Security Bank 64 1,345,500 10,967,000 12,940 we 
Coal & Iron Nat. Bank. whens 1,604,800 6,921.00 we 
Union Exch. Nat. Bank..... 2,008,000) 9,889,000 3000 
Nussau Nat. Bank, B’klyn.. 2,121,700 5,083,000 7.160,00 $20,000 
\ll banks, average....... OO = $1,430, 777,000 $1,478 £99,000 
Actual total, Sat. A. M. .$: mob) $1,431, 780,000 $1 1) 
Average reserve, all banks, 26.61 per cent. Actual re ard 
per cent. 
TRUST COMPANIES—Average Figures 
Capital Loans Leg “ gnized 
and net and Net and teserve 
Profits. Discounts Deposits ' site, 
Brooklyn Trust Co........ 2 Too $21 ) » § x $ wo 
Bankers’ Trust Co. >, Ws 69,000 = 102,254,000 ALL) 
U. S. Mort. & Trust Co. iw 30,000 28,190,000 19 “) 7.243.000 
Astor Trust Co...... 85,000 15,366,000 2 4 2 065.000 
Title Guar. & Trust Co. 2,285,000 21,258,000 " 31,000 
Guaranty Trust Co........ 185,956,000  187.522.000 14.00% 
Fidelity Trust Ce@....0..s¢ 7,619,000 6,005,000 SOS Dp 7 
Law. Title In. & Trust Co. 15,708,000 11,900 ) 185.009 
Colum.-Knick. Trust Co... 48,135,000 9,284 " { wo 
People’s Trust Co.........+ 15,794,000 14,769,000 we 
New York Trust Co...... ° 46,357,000 29,925,000 80,000 
Franklin Trust Co...... ooo 10,524,000 7.246.000 ’ 24 O00 
Lincoln Trust Co.....c..0. 9,805,000 8,045 060,000 
Metropolitan Trust Co..... 29,958,000 20,598 . 834,000 
Broadway Trust Co....... 14,261,000 14,175,0 he 
AVOTABe 2.0. ee cee eee ces -$156,890,500 $627,699,000 $478, 54 ) mT) 
Actual total, Sat. A. M.$136,890,500 $625,795,000 $478.7 000 
——-Average Figures.- ! - 
Specie. Leg. Tenders lers. 
janks — cococcecesccocss $019,042,000 $74,457,000 $ “un 
rust companie coceccocccccess 6,080,000 7,048,004) t 4,000 
Total « <scMeewes osceeccs 080,062,000 $81,505,000 ye 
—— a T , os — 
~ INTEREST “AND” “EXC HANGE 
Money rates at New York during the week w ) ll, 
1% @2% agi cent.; renewal rate, 2@2% per cent.; 60 days, ont. > 
90 days, 2%@3% per cent.; six months, 3446@4'4 pe ~ hange 
ranged from $4.8710@$4.8820 for demand, $4.84% @$4.854%, la se, 
and $4.8775@$4.8885 for cables close. Exchang: h ; 
centres ruled thus: 
Boston. Chicago. St. Lou 1 >. 
Monday, July 20..... par 15¢c premium 25¢e p m 
Tuesday, July 21.... par 20c premium 25c premiur ium 
Wednesday, July 22.. par 25¢ premium 0c pret 1 
Thursday, July 23.... par 20c premium 20c premium premium 
Friday, July 24...... par 20c premium 0c premiun premium 
Saturday, July 25.... par 20c premium 15¢ premiun premium 
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; The Stock Market 


NDER the pressure of much foreign selling, as well as of some 

liquidation for home account, coupled with aggressive bear 
activity, the stock market last week fell to a new low level for the 
year. The average of the fifty most active stocks dropped on Satur- 
day to 64.58, compared with the previous low for the year of 65.24, 
which had been reached on April 25. At the very close there was a 
sharp upturn which reduced the net loss for the week in the average 
Reading and United States Steel re- 
the other most active stocks, 





of quotations to 1.57 points. 
sisted pressure more than any 
the net losses for the week in these two issues being half a point or 
Jess. The Union Pacific’s distribution of its Baltimore & Ohio hold- 
ings greatly increased the floating supply of that stock, and it suf- 
fered a net loss of 4°, points. The decline in the other leading 
issues was much less than that, with the exception of Canadian 
Pacific, which in a particular manner bore the brunt of European 


of 


selling. 























Y f the Market 
J 
The Course of the Marke 
$ Jan Feb Mar ipr May Jun _ Jul Aug Sept Oct Nec lire $ 
ww oy 
The Weekly High and Lou feerage Price 
64i\ of 30 Stocks 25 Railroads and 25 +4 bf } t 
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STOCK MARKET AVERAGES 








rhe average quotations of twenty-five leading railroad and twenty-five 
industrial issues and of the two groups of stocks combined last week: 
RAILROADS 
High. Low Last Ch'ge. High Low. Last. Ch’'ge. 
July 20..74.17 73.54 73.67 64 July 23..74.00 73.34 — 52 
July 21..74.46 73.39 74.19 + .52 July 24..73.40 72.65 — 7 
duly 22. .74.59 84 74.04 15 July 25..73.11 72.28 18 
NDUSTRIALS 
July 20..58.08 57.83 57.95 01 July 28..58.31 57.95 58.00 7 
July 21..58.40 57.83 58.31 36 July 24..57.63 57.18 57.21 79 
duly 22..58.54 58.24 58.57 06 July 25..57.26 56.89 57.15 06 
COMBINED AVERAGE 
July 20.66.12 65.68 65.81 2 July 23..66.15 65.64 65.76 44 
July 21..66.43 65.61 66.25 + .44 July 24..65.51 64.91 65.00 76 
July 22. .66.46 66.04 66.20 05 July 25..65.18 64.58 65.06 06 


YEARLY HIGHS AND LOWS 
Railroads Industrials. Combined. 
High Low High. Low. High. Low. 
31914 (to date). .84.9 Jan. 72.2 July 61.7Jan. 55.5 Apr. 73.3 Jan. 64.5 July 
1913 91.4Jan. 75.3 June 67.1 Jan. 50.3 June 79.1 Jan. 63.1 June 
We ia 97.5 Oct. 88.4 Dec. 74.5 Sept. 61.7 Feb 85.8 Sept. 75.2 Feb. 
a 99.6 Jan. 84.4 Sept. 60.7 Jan. 54.7 Sept. 84.4 Jan. 69.5 Sept. 


*Averages affected by Union Pacific distribution 
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on call, 2 per cent. 
i 


Week Ended July 25, 1914 
STOCKS (Shares.) 
1914 1913. 1912. 
DN sci book a wnnneeeknebe 184,305 342,482 207,880 
NING i couty a aincas Bask cecnae ieee a 270,839 291,158 
Wednesday 163,269 190,675 
EN? iSeca dapnwcnadueused 185,185 308,100 
Friday 287,060 389,077 
SEE -. st cmedes were 203,956 94,865 
SN os. cdaud ee kaon 1,294,614 1,616,357 1,201,476 
¢ aerreeree . 42,410,409 50,086,178 75,913,811 
BONDS (Par Value.) 
Monday $1,412,500 $1,561,000 $1,489,500 
Tuesday 1,481,500 1,873,000 1,516,000 | 
I ao waa nwa eee aed 2,888,500 1,520,000 2,101,000 
PE oxi so ctwerehscaceowes 2,880,500 1,733,000 1,525,500 | 
PE wkivdcneh ase ene’ ? 067,000 2,024,500 1,584,000 
PE hay nod caren edaaicnee aa 1,245,500 733,000 458,000 
C0 RS Serer re $11,975,500 $9,444,500 $8,674,000 
OE BP Ba oon bine sc csencexess 410,944,100 310,986,800 450,571,000 


In detail last week's transactions compare as follows with the correspond. | 


ing week last year: 





July 25, '14. July 26, '13. Increase. 

Railroad and miscei. stocks..... 1,294,387 1,616,347 *321,960 
NE eck e aah axuekees 27 10 17 
I a iscucdesous aw aa 200 
Railroad and miscel. bonds... ...$11,605,500 $8,728,000 $2,877,500 | 
Government bonds ...........- 53,000 231,500 *178,500 
nae ea mene en eeS 86,000 176,000 *90,000 
City bonds ......ccccccccccccee 231,000 309,000 *78,000 
Total all bonds...........- $11,975,500 $9,444,500 $2,531,000 


* Decrease, 








New York, Monday, July 27, 1914 
FINANCIAL CHRONOLOGY 
Monday, July 20 


Stock market heavy, influenced by forecasts of the tenor of the freight 
per cent. Sterling advances 45 points. 





rate decision. Money on call, 2@2'% 


Tuesday, July 21 
Money on call, 2@2'4 per 
by leading producers of 


Demand sterling 
$1 


Stock market recovers. cent. 


advances 25 points, to $4.8760. Announcement 


a ton advance in wire products and in steel bars, plates, and shapes. 


Wednesday, July 22 

Stock market offers good resistance to the adverse influence of the aban- 
donment of the tentative plan for the of the Rock Island 
Company and the news of President Wilson’s instructions that the Government 
begin suit fer a dissolution of the New Haven system, and that the acts of 
the former New Haven management be investigated by a Federal Grand Jury. 
Heavy selling of and sharp declines in the bonds of both the Chicago, Rock 


reorganization 


Island & Pacific Railroad and Railway. Money on call, 2@2% per cent. 
Thursday, July 23 
Stock market heavy. Government files dissolution suit against the New 


Net surplus of idle freight cars on the railways of the United States 
15, 226,541, an increase of 6,999 since July 1. Money 


Engagement of $2,500,000 gold for shipment to Paris: 


Haven. 
and Canada on July 


Friday, July 24 
Foreign markets unsettled by 





Stock market under selling pressure. the 
requiring within forty-eight 


Money 


Austrian Government's formal note to Servia 


hours disavowal of the anti-Austrian demonstrations in that country. 
on call, 1% @2 per cent. Demand sterling declines 5 points, to $4.8810. 


Saturday, July 25 


Stock market opens sharply lower, but rallies later. Austro-Servian 
difficulty causes further depression in foreign bourses. Bank statement 
shows increase in actual surplus reserve of $4,062,006. Gold to the amount 


of $2,000,000 engaged for export to Paris. 


GOVERNMENT FINANCE | 


























RECEIPTS. July 1 to July 22 _ 
Revenues: 1915-14. 1912-13. 
i ek ts 4h avin, acarain eiata Sch eus ese = $16,369,392.77 $17,724,619.87 
Internal revenue— 
Eee ee 17.686,761.06 18,309,185.28 
Corporation and income tax....-...... 6,509,567.45 1,772,120.61 
PRI ciccccadveacadss aaaiees occee 16,526,025.62 3,053,882.92 
 itiehirtesireticawetienat eevee $97,085,746.90 $40,859,808.68 
Public Debt: 
Proceeds of sales of bonds— 
PGE CONE oc ic swdccsencwaande aamee 1,116,850.06 
Grand total of receipts...............26- $57 085,746.90 $41,976,688.63 
DISBURSEMENTS. === == => 
Ordinary: 
Pay warrants issued........... peseeccee  $50,775,339.68 $55,588,407.02 
Interest on the public debt..... éeéatanue 3,319,697.83 3,462,080.86 
ED cadckenites atcauanad eanadere eeee $54,095,037.51 $59,050,487.88 
Less unexpended balances repaid......... 3,263,135.88 1,326,736.16 
Net ordinary disbursements.............. 
Excess of revenue receipts........... R 2 ( 
Public Debt: . = ~ 
Bonds, notes, and certificates retired...... $2,570.00 
Panama Canal: 
Pay warrants EP Oe ree 5,616,289.30 1,003,584.95 


Grand total of disbursements..........  $54,450,760.93 $58,731,601.67 


$$16,754,912.99 











Net excess of all receipts................ $2,654,985.97 
*Excess of ordinary disbursements. }+Net excess of all disbursements. 
Pay Warrants Drawn 
Legislative establishment ................. $712,957.04 $848,668.66 
I as nk ands ae omedekuwaaetn 20,560.52 28,402.34 
State Department ......ccccccvcccccsccccs 170,639.74 205,280.44 
Treasury Dept.—Excluding public buildings. . 2,960,193.81 3,278,883.59 
Pee WOUNDS 5 oiccicc cc cvecicvcsdveeoes 1,364,161.81 1,647 ,398.34 
War Department—Military ............... . 15,592,744.15 12,277,966.69 
oe ce eae Wied cw éb edna eine - 176,045.82 229,980.00 
ee ee ee 2,061,094.99 2,140,697.37 
Department of Justice...............-e-0es 662,604.22 974,521.06 
Post Office Dept.—Not incl. “Postal Service” 162,225.00 115,100.00 
Navy Department—Naval ................. 10,351,621.51 9,351,421.26 
CE oct cn tnaetets de skeeenene nent 165,999.16 72,000.00 
Interior Dept.—Exc!ud’g pensions and Indians 4.640,207.48 3,963,953.06 
a ha ia'a a bie a ak eran elite aael " 8,910,038.91 15,858,012.15 
OS ee re ee eee ie eae 835,216.41 629,347.92 
Department of Agriculture............... ee 2,106,304.72 1,861,007.69 
Department of Commerce.............. ee 841,044.03 
Department of PE RTTCTe ste ceecccccecs 204,843.11 
Independent offices and commissions...... ee 229,660.46 
eee CE GOED. 04 cscnccndeuace sesaus 1,817,254.63 
Total pay warrants drawn (net)....... - $52,595,709.71 $56,575,442.80 
Panama Canal—Construction, &¢........... $3,616,289.30 $1,003,584.95 
Bonds Held in Trust for National Banks, July 22, 1914 
Total Bonds To Secure Deposits of 
Heid Held Public Moneys. 
Total Amount on To Secure Value Approved 
Kind of Bonds. Outstanding. Deposit. Circulation. at Par. Rate. 
Government— 
U. S. 3s of 1925. .$118,489,900 $36,612,000 $32,703,300 $3,908,700 $3,908,700 
U. S. 3s, 1908-18.. 63,945,460 26,077,940 21,145,540 4,932,400 4,932,400 
Panama 3s, 1961.. 50,000,000 14,218,900 ........ 14,213,900 14,213,900 
2% Consols, 1930. 646,250,150 617,532,850 604,781,000 12,751,850 12,751,850 
Panama 2s, 1936.. 54,631,980 54,197,680 52,910,180 1,287,500 1,287,500 
Panama 2s, 1938.. 30,000,000 29,424,140 28,878,140 546,000 546,000 
Philippine 4s..... 16,000,000 5,824,000  ........ 5,824,000 5,824,000 
Porto Rico 4s..... 5,725,000 CE 2,075,000 2,075,000 
Dist. of Col. 3.65s. 6,939,150 a, er 958,000 958,000 
Hawaiian issues... 6,844,000 2,084,000 ........ 2,084,000 2,029,600 
Phil. Ry. Co. 4s.. 8,551,000 AE ARE 918,000 579,346 
Manila R.R. Co. 4s —_ 7,735,000 REO? - weneacsars 10,000 6,750 
State, County, City 
& eth. O00, CRP. .ceccccse BABAR BOO — caciccese 14,092,500 9,073,005 
Foetal ccvccc ecceees $804,020,010 $740,418,160 $63,601,850 $58,186,052 
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New York Stock Exch T ti 
lieek Ended July 25 Total Sales 1,294,614 Shares 
High and low prices for the week may be for odd lots; high and jow prices for the year are based on 100-share lots, the official unit 
‘ ae Range Amount Last Range for Week Ended Week's Weel: 
Tien. ear ——— Pa gl Year 1914._——_—— STOCKS Capital Dividend Paid Per = Per- July 25 Net Ende@ 
I. tigh. e. Low. Date. Stock Listed. Date. Cent. ied. High. Low Last Changes duly 25 
150° 110 108 Mar. 11 91 Feb. 20° ADAMS EXPRESS CO.........-$12,000,000 June 1, "14 1% @ gy, 92 Te 15 
24% 18 28% May 18 20% Jan. 6 Alaska Gold Minest]........... 7.500000 ~...... > Si wT EK POH ‘ GO ; 
b 1% 14% Feb. 20 8% Jan. 6 Allis-Chalmers Mfg............... 25,045,800 MY 10 i LOU 
ol 1c Jan, 26 40° July 22 Allis-Chalmers Mfg. pf............ 15,759,500  ..... 0 40) 0) ; eno 
87 2 = Feb. 4 G4 July 25 Amalgamated Copper Co May 25, ‘14 14 @ 7) 4 “ne m4 Ord) 
4 a 4 9% Mar. 19 47% Jan. 2 Amer. Agricultural Chemical Co... 18,330,900 July 15, ‘14 1 Q 
502 a 4 Jan. 25 8 Jan. 8 Amer. Agricultural Chem. Co. pf... 27,112,700 July 15,°14 1% Q ‘ : 
a i June 9 19%, Apr. 25 American Beet Sugar Co.......... 15,000,000 Nov. 15,12 1% 4146 B01, ne 6 1.00 
aie pod June 8 6 May 4 American Beet Sugar Co, pf...... 5,000 G00 July 1, °14 lly Q Tm TD ris) Luu 
130% 50% Feb. 11 SO Apr. 25 Amer. Brake Shoe & Foundry Co.. 4,600,000 June 30,14 1% =6Q iM 1 ve ' 26 
pong 127% 46 Feb. 20 1291) Jan. 12 Amer. Brake Shoe & Foundry Co.pf. 5,000,000 June 30, °14 2 W » . 
Pr, 9 35% Jan. 27 22% Apr. 20 De oo: 41,293,000 sc cceee . . WH% 5 2% . S00 
pods SO 2 > Jan. 24 S714 Apr. 24 Americas Can Co: pf... ......0c6siex 41.233.300 July 1,714 4, Q SH $ m) 1010 
56% 36% 53% Feb. 4 44% Jan. 5 American Car & Foundry Co...... 50,000,000 July 1,°14 % WQ 1 7% 0) ma ' S70 
Wc Tus 118% July 24 114 Jan. 20 American Car & Foundry Co pf.... 30,000,000 July 1,°14 1% =6Q 1IS%5 IS%%4 IS% . HW 
15% GON 68 Jan. 26 60 Jan. 5 pe a YO AIS A000 July 1,14 3 SA 6e 
=. So 864 Mar. 24 83 Apr. 28 American Coal Products.......... 10.726.700 July 1,°14 1%, @Q gu : 
sidan — 107 July 6 10214 Apr. 22 American Coal Products pf........ 2.506 000 July 15, ’°14 1% @Q 105 14165 145 50 
rhe 8 8 2 46% Feb. 9 3744 Jan. 8 American Cotton Oil Co.......... 20.207, 100 June 1,°11 Le Nie *s R14 6 050 
y 4 N29 97%. Mar. 30 935, June 5 American Cotton Oil Co. pf........ 10,198.00 June 1,°14 “ SA 4 i ‘4 Oo 
160 95 110% Jan. 24 100 Jan. 9 American Express Co...........:. 18,000,000 July 1,°14 1, @Q 14 0 it s 
Ph, 3% 54 Feb. 6 37% July 21 American Hide & Leather Co..... 11,274,100 oud ee 4 rs 7% 20) 
oh 15% 25% Feb. 6 18% Apr. 25 American Hide & Leather Co. pf... 12,548,300 Aug. 15, 05 1 -- 2) iy 1244 8 WD 
’ - 1% 7 32% Feb. 20 24 Jan. 2 American Ice Securities Co........ 19,046,100 July 20, 07 ms. «ws 2s Ji hy 2h F 2 MKD 
q Ja 7% 11% Jan. 23 S'. July 16 American Linseed (o............ ne} 6 wsaenws oe oe Sy Sy SSG ® Lv 
ae) 20 51% Jan. 16 26% May 25 American Linseed Co. pf.......... 16,750,000 Sep. 1,’°08 1% a4 . 
44%2 24 374% Jan. 31 27% July 25 American Loconiotive Co......... 25.000.000 Aug. 26, 08 1% 294, 87% 28 « 2 00 
100% 94 102% Mar. 25 % Jan. 6 American Locomotive Co, pf...... 25,0100 000 July 21,°14 1% Q WTI, NT “714 " 200 
13 514 9% Jan. 26 5 July $8 American Malt Corporation........ 5,743,100 = ...... . . D . 
61, 417% 50% Jan. 24 B40 July 16 American Malt Corporation pf..... 8.829.300 May 2, ’14 = SA ot) 7) ° 2 
74% 5S 71% Feb.’ 4 57 Apr. 25 Amer. Smelting & Refining Co... .. 500.000 June 15, °14 1% = Q “7 ti 5) 4 ! 7.420 
107 97 105 Jan. 27 97% Apr. 25 Amer. Smelting & Refining Co. pf... 50,000,000 June 1,°14 % Q JONs%, §=10%%4 ingly 4 710 
SG TM, 8 Jan. 19 79% Apr. 28 Amer. Smelting Securities pf., B... 30,000,000 July 1,'14 I%™ QQ S2 S17, RZ 200 
193 150 172 Jan. 3 157 = Apr. 28 American Snuff Co....... reveces SAROLIOO July 1,'14 3 Q 16314 16314 16314 ‘ 100 
105 100 106% July 2 97%, Jan. Y American Snuff Co. pf., new...... 8.952.500 July 1,°14 1% = Q (hy 
4014 25 37% Feb. 16 28 Jan. 6 American Steel Foundries......... 16,218,000) June JO, ‘14 % 32 aT Wy) 400 
118 99% 109%, Jan. 24 97 Mar. 12 American Sugar Refining Co...... 45,000,000 July 2°14 1% Q 106i. 106 106 480 
116% 110% 113% Jan. 7 107% Mar. 31 American Sugar Refining Co. pf... 45,000,000 July 2,'14 i% Q 1iS% JIS 13% ‘ om 
OG 59 59 = Feb. 10 59 Feb. 10 American Telegraph & Cable Co... 14,000,000 June 1,°14 1% Q a9 
140 110 124% Jan. 50 117% Jan. 2 American Telephone & Tel. Co... . .344,674.600 July 15,°14 } Q PS ae Be 119 § ~ 789 
294% 200 256 Mar. 23 215 Apr. 25 American Tobacco Co..........0.. 40,242,400 June 1,°14 i) Q 231% 22614 227 TOO 
1064 96 109 June 9 101%, Jan. 7 American Tobacco Co. pf., new.... 51,831,900 July 1,°14 I%, Q 1O71Q 1H, 07 300 
24% 1D 207%, Jan. 28 Is June 25 American Woolen Co............ ye ns nn 
2 74 83 Jan. 26 72% Mar. 4 American Woolen Co. pf.......... 40,0010 000 July 15,°14 Ii% =6Q 74 7 i ‘ 00 
32%, 11% 17% Jan. 23 10 Apr. 22 American Writing Paper pf...... 12..5040,000 Apr. 1.°13 1 Ww ‘ . 5 
41%. SOT 38144 Feb. 3 243, July 2 Anaconda Copper Mining Ce.}..... 11G537 000 July 15,14 rid Q 311% 2 0 4 HATZ 
3120 22 29% Jan. 8 14% Apr. 2% Assets Realization Cu. petemacd Bens 9.990.000 Oct. 1,°13 1 o 
43% 42% 43 Jan. 29 43 Jan. 29 Asmociated Oil CO... 2s oo cvcrecccctees 40,000,000 Apr. 15, °14 ‘ dy i , 
106% 9014 100% Jan. 23 915, Apr. 25 Atchison, Topeka & Santa Fe...... 196,127,000 June 1,°14 1% Q Sy, 0% {Hs ‘ 7.870 
10214 96 101% June 29 971, Jan. 13 Atchison, Topeka & Santa Fe pf...114.199.500 Feb. 2,°14 2 SA GO7% ay Og , 400 
143% 112 126 Jan. 2¢ 116 Jan. 3 Atlantic Coast Line..... G7 55S 000 July 10,°14 31. SA 11814 118 18 HOO 
B37% ‘6% 52% Mar. 5 38% Jan. 7 BALDWIN LOCOMG. WORKS... 20,000,000 July 1,°14 1 SA S 
7 10514 100% 110 June 8 10215 Jan. 9 Baldwin Locomotive Works pf. 20,000,000 July 1,°14 $1. SA 107 OF 107 12 
WO6% O56 983 Jan. 26 7s July 25 Pe. i Givin on ese cctcocses 152,314,800 Mar. 2,'14 3 SA SO 7s 7s $4 TS 75 
&S 77% % Jan. 29 7A% July 2 Baltimore & Ohio pf.............. GO,000, 000 Mar. 2, '14 2 SA Tg T4% { “101 
1% 1 1% Keb. 10 % Apr. 24 ee ) . Sena 8.931.980 Dec. 31,°07 = 1244 < 1 % ‘ P20 
4l'2 25 44%, Mar.11 29% Jan. 2 3ethlehem Steel Corporation...... 14.862.000 ...... 7 ‘ $1% 1S 38 , 2950 
74 62% 86 Mar. 11 68 Jan. 10 Bethlehem Steel Corporation pf.... 14.008.000 July 1, '14 1% Q 9%, 4 K4 4 0 
92% S3% 9414 Mar. 6 87% Jan. 3 Brooklyn Rapid Transit Co........ T3995, 000 July 1,°14 14 Q 1s, So oO Wo 
W748 120 130) «Jan. 24 120) July 18 Brooklyn Union Gas.............. 17.999,.000 July 1, ‘'14 2, @Q 11 11M oy ‘ 200 
46% May 25 39 May 29 PO ND hc edie sese sind ediiewee 5,000,000 May 1,’l4 1 Q 9 
: 91 May 20 S7 July 20 ee ... 3,800,000 May 1,‘1l4 14, Q S7 s7 S7 00 
&% O16 85, Feb. 2 6 June 25 Brunswick Term. & R. Securities... TQ0O000 = ...... P G 
116 10016 108% May 14 100o | 06July 15 Buffalo, Roch. & Pittsburgh....... 10,500,000 Feb. 16,°14 3 SA 00 
1164 116% 116% July 15 11634 July 15 Buffalo, Roch. & Pittsburgh pf.... 6,000,000 Feb. 16. °14 3 SA 1634 : 
31 D5 2914 June 23 26 Jan. 13 I EG oko dened ce aews ones 14,647,200 June 1, ‘14 34 Q 29 4 4) 
G14 16 305% Feb. 6 18 Jan. 2 (aur IRNIA PETROLEUM.... 14,688,100 0 July 1,°13 1% a LT 0 ao 
RG 45 68 Mar. 20 505, Jan. “2 ‘California Petroleum pf........ 12,390,500 July 1,714 1% ( ‘ 9 25 
63 5Si¢ 61% Jan. 15 60 Apr. 20 Guma@e Gectherm 2. .... ccccsccas 15,000,000 Feb. 2,°14 lin SA Go i‘ 
206% 204 220% Feb. 4 l77'2 July 25 Canadian Pacific ......... wee e 259989, 100 July 1,°14 21, Q INS, 77 TH% ra 00 
105556 901% 95% Jan. 16 SOl2g Apr. 2: Case (J. 1.) Threshing Mach. pf... July 1,°14 14 Q S14 SD S14 10 
BO%g 17 37% June 12 25% Jan. 14 Central Leather Feb. 2°14 2 Wily a) 14 GS10 
Y7%4 SS 104 July 4% Jan. 6 Central Leather July 1,°14 1% Q 10 (1%, O1% i 171 
a2 275 320 Jan. 2 300 July 14 Central of New . J May 1,'14 2 rm (K) . 
110 100 106 Jan. 105 Jan. 19 Central & South American Tel..... July 9,14 1% = Q 105 05 5 21 
’ sO ayer 68 Jan. 2 44% July 25 Chesapeake & Ohio...........06- June 30, 14 1 Q 47 14% 1114 ¥e GSO 
18 7% 11'4 Jan. 9 May 7 Chicem@e.& AMOR... ..ccccccccsecces Feb. 15,10 y we ; 9 ee 
25% 17% i9 Jan. 2% 2 Apr. 6 Chicago & Alton pf.........+e0065 19,487,600 Jan. 16,’'11 2 ae 12 ame 
17% 10% 15144, June 11 Apr. 21 Chicago Great Western........... 45,1SS300 — .nesss an A 153 12 1 r 124M) 
35 23 4144 June 27% Jan. 7 Chicago Great Western pf......... 43,837,500 = ...... th ; a6 ae 543, 2 On 
116% 96% 107% Treb. 94% Apr. 25 Chicago, Milwaukee & St. Paul... .116,855,400 Mar. 2,'14 2% SA 99 Ag 554 15.853 
145 143 Feb. 6 131 June 25 Chicago, Milwaukee & St. Paul pf. .116,274,900 Mar. 2,'14 $ly SA 33% 133% 133 ‘ 100 
13S 136% Feb. 14 128 Jan. 2 Chicago & Northwestern.......... 130,121,700 July 1,°14 1% Q 10 , ‘ nis 
188 180 Jan. 24 170 Jan. 5 Chicago & Northwestern pf........ 22 390,100 July 1,°14 2 Q Wh 
6D *33 0 06 June 30 e350 June 3 Chi., Rock Isl. & Pacific.......... Dec. 31,°13 1h, +33 i 
125 131% July 1 125 =6Mar. JU Chi., St. Paul, Minn. &€ Omaha..... Feb. 20,°14 4 SA 1 
15042 132 May 2 32 May 2 Chi., St. Paul, Minn, & Omaha pf... 11,256,800 Feb. 20,°14 SA “ 
47% 44 Feb. 4 3¢060C Apr. 25 eT es | PPE e ee rrr ners 4.549.400 June 30, "14 i: Q 401, Nh) 9 ] S50 
54 40 Jan. 2 22. July 17 Cleve., Cin., Chi. & St. Louis...... 47,056,500 Sept. 1,°10 2 ats p 2 
9454 70 Feb 10 July 21 Cleve., Cin., Chi. & St. Louis pf... 10,000,000 July 21,13 14 Th) if 4 100 
dig 70 Feb. 6812 Feb. 25 Cluett, Peabody & Co........ ce eee 18,000,000 May 1,'l4 j ‘ . 
= ~ 104!) Feb 100 June 25 Cluett, Peabody & Co. pf.......-+. S,000 000 July 1,°14 14 Q 101 If 1a] Ind 
41% 24% 3414 Feb. 24 Apr. 2¢ Colorado Fuel & Iron..........++ 34,235,500 Apr. 15, 02 1% 25% 2 5 Guo 
155 150 140 Apr 140 Apr. 18 ‘‘olorado Fuel & Iron pf.......... 2 G00,000 July 1,°14 4 SA 1 44 - 
33 52% 281, Jan. * 20. Mar. 19 Colorado & Southern...........-. 31,000,000 Dec. 31, '12 1 ps 3 VA Pol 19 ‘ Mo 
oo Go 62 Jan. 57% July 24 Colorado & Southern Ist pf........- §,500,000 Oct. 1,°13 2 37% {7 IT 7% 100 
65% nD 35 #Mar.: 3000 July 21 Colorado & Southern 2d pf........ 8,500,000 Oct. 1,°13 2 30 0) 0 OO 
142% = 139. Jan. * 127) July 21 Consolidated Gas Co.........+++4+. 99,816,500 June 15,14 ly 128 rt | 127 7 
M4 45% July ST's June 26 Comtinental Cam CO. coc. vcscaeses SOGUGUR = aw esas nA - 1314 1314 1314 - 100 
fl oe wed 91% July 6 SS June 25 Continental Can Co. pf..........+. 5,250 500 July 1,’14 1% Q mw) SY SO WO 
} 17% 7% 13% Jan. 31 7% Mar. 25 Corn Products Refining Co....... fy re ‘ S1, N1g S 510 
79% 61% 72 Jan. 2 60 Mar. 25 Corn Products Refining Co. pf..... 29,826,900 July 15,71 14 Q 3s G2 t 6 10 
77 74 SO Jan. 20 70 June 20 CR COPE CO. oo ccccsckascecss eee June 15, ‘14 3 SA ; 7 
100% L 99% Feb. & 91%; Jan. 2 DPERE EI BES 65. 6-9 oo 0 vane 37,828,500 June 1,14 1% Q W234 25, 1123, A 100 
167 15912 Feb. 4 145% Apr. 22 Delaware & Hudson........... 03.000 June 20,'14 2% Q 14g 146 14614 225 
445 406% June 6 SS Jan. 6 Delaware, Lakawanna & Westernt. 7.0000 July 20,°14 2% Q SH2 OMe iN, : 200 
23% 19% Jan. 51 1. July 18 Denver & Rio Grande.......... . 38,000,000 _..... r ez a 5 i) 5 ‘ 400 
41 31% Feb. 4 S', July 23 Denver & Rio Grande pf....... ... 49,778,400 Jan. 15,°11 2% . 1a 4 ‘ 1Ahg 2.730 
ey a 3 Apr. 30 3 Apr. 30 Des Moines & Fort Dodge......... 4,285,100 = ...... . 
és oe *118% June 23 *312'4 May 19 EICCNG EE ons wins cence sids.6sa te 13,476,100 July 15,14 1% Q 11534 
80% 67% 73 Jan. 30 72 Jan. 17 Detroit -United Ry...........20000 12,500,000 June 1,°14 Ilo Q . 7 P 
21% 9% 20% Mar. 4 13% Apr. 20 Distillers’ Securities Corporation... 30,818,700 Oct. 31, °12 ae 14% 14 14 4 160 
S'% 4 6 Feb. 26 4 Apr. 27 Duluth, South Shore & Atlantic... 12,000,000 ~—...... 4 
16% 10 11 Jan. 26 9 Apr. 20 Duluth, South Shore & Atlantic pf. 10,000,000 errs 9 
B2%% 20% 32% Jan, 23 2314 July 25 Et fiat eink auaie- ee nima ace as0c00csec eee * | sana a re 24% 114 44,600 
44 3342 49% Jan. 27 34% July 25 | ee eer 47,892,400 Feb. 20, 07 2 ee 397 j% Me 6,200 
28% 40% Jan. 23 3O July 26) Erie 2d pf......cccccecsse-ceeee-+ 16,000,000 Apr. 9, '07 2 os 32 0 A 1% 500 








114 T HE ANNA L I ST New York, Monday, J July 27, 19th 








New York Stock Exchange Transactions—Continued 



















































Range Range Amount Last Range for Week Ended Week's week 
for Year 1913.— 2 _- for Year 1914.——————— STOCKS. Capital Dividend Paid Per Per- uly 25 Net Ended. 
High Low High Date Low Oate Stock Listed. Date Ceat. lod. High. Low. Last. Changes. July 25 
18 11 15 Jan. 24 74 May 2 F' WERAL MINING & SMELT... 6,000,000 Jan. 15, '09 Im «Cte«. aie 10 
44 Bj 4 Jan. 27 o1% Apr. 20 Federal Mining & Smelting pf.. 12,000,000 June 15,14 I% Q P ; ob 
1854 175 180) Jan. 2% 160 Apr. 27) (JENERAL CHEMICAL Co.. 10,857,000 June 1,’14 1% Q 170% 1170's 170% = lo 
LUD Los mo 4 15 10744 Feb. 2 A General Chemical Co. pf .... 13,749,400 = July 1,'14 1% Q ; 110 ; 

187 1h, 150% Feb, 20 140 Jan. 3 General Electric Co..... wees - 101,420,700 July 15,14 2 Q 148% 1454 145% Its 1,702 
40) ra 9 May 27 37% Jan. 2 Gi il Motor Sn ae 16,067,200, es ‘ ne 2 Si% = =89 - = 310 
S1% 0 % Keb. 1 77% Jan. 5 ( Motors ptf wedvslcevdcee 2aeeeeS May 1,’I4 3% SA oy 0% 1 - 1% 1 UH) 
6s ll, °S7% Apr. 17 19% Jan. 17 Covodrict > ) Co. Whe Me & 60,000,000 Feb. 15, '1 1 : 25M 2M hes 1), ” 
JO, i ; vt heb 797% Jan. 2 Good! s I.) Co. pf wee eee 3BOL000,000 July 1,'14 1% Q . 

152%, 11h 4 j 19 Apr. 25 G Northern pf....... ....230,975,700 May 1,°14 1% Q i230 «119% % 6.975 
I cs 116% wily Feb. lo 129 Jia 10 Gt. Northern pl b. ree. full pd ines | “ween os 
41 ‘ = ob ur i) i, Apr. 27 Gir N 1 i for ore prop.. 1 S00.000 Nov. 25, 'L3 DD aie $1 ps |) T% 1,600 
onhy 105, 7 Apr. 2 4%, Jar 8 Guggenheim Exploration 20.391, S800 July 1,°14 ST%e Q 54%, 52 ns v, 1,710 
~ - ae Mar. 7 es) Apr. 14 H \VANA ELEC. RY. L. & B.... 15,000,000 May 16,14 2, SA a ‘ sO 

10 BO on Mar. 6 “v2 Feb , Havana Electric Ry., L. & P. pf. LF 5.0000,000 May 16,"i4 3 SA ee os — 
11°: 109 + Eh ea 159 Apr. 24 Helme (G. Wo) Co... .eeeeeeeeeees 3,956,100 July 1°14 2% @Q aH . 150) 

125, 1 a AE. a » Jan. 13 Helme (G. W.) Co, pt... cocccs. oo 0G,000 July 1,°14 1% Q oe . Lhe 
ss -— 17 lan. $l 125 Jan. 24 Hocki Valle B a 11.000.000 June 30, "14 2 Q oe e 12 

oe 100%, 120", Mar. 14 113% Apr. 29 Homestake Mining .............. 25,116,000 9 July 25,'14 bic M . . 114 
— LOLs, 115 = Jan. 26 107 Jan. 7 JULINOUS CENTRAL .......... 109,296,000 Mar. 2, "14 2% SA 112 Wil = 111 — % WD 
10 ira, ae a beg Inspiration Consol. Coppert 14,459, 160 sia ; a a . oo 
as : 5 4 16 ~ Jan. o4 1 4 Apr. 25 Interborough-Met. vot. tr. ctfs.... 60419500 ...... 14 13% 35% ‘ss 2,400 
we _ bes June Lt oS Apr. 25 Interborough-Met. pf.... we eeee 16,955,900 enna m ia 63 Hite 62% a = HID 
ene a gd Mat sd »s Mar. 30 Inter.-Met. pf., voting tr. etfs. ext.. 28,754,100 paieaa es es . oSte - : 
ao , v -_? ‘ Jan 8 International Agricultural Co ee =e ; lot, Whe 10 + by vWD 

= o Jan, 2h mM, Ju s International Agricultural Co. pf . Jan. 15,°13 342 Q +: 25 .. 

Jil! se Lists Jan, 22 100% Apr. 25 International Harvester, N. J.. . BO99 800 July 5, ‘14 1% Q 105 Wits 1047 2 1,709 

= _! 118% July 14 113%) Jan. 3 Internat. Harvester, N. J., pf...... 29,993400 June 1,'14 1% Q ms US 1S 150 
rt Yo's 112 Jan, 22 100 «Apr. 24 international Harvester Corp 39.098,900 July 15,'14 1% Q Wit, LOl% 101% +. oy 

“* 11} 11s I VW 114", May 15 International Harvester Corp. pf... 991,000 June 1,’14 1% @ ‘ ; 11S *- + . 
Iln5 ble Mi, beb, 2 74 July 25 International Paper Co ae ny Pt, The ™% — & 29 
4s rly 1! Jan. of my June LZ International Paper Co. pf July 15, "14 % Q roby Hy a, =o ved 
1s! uke 97, Jan. 20 > June 2O International Steam Pump Co. Apr. 1,05 1 a > $ > 100 
sad car) =) = Jan. 19 lt June 24 International Steam Pump Co. pf.. Feb. 1,’ ae 12 iz 12 ay 
10'4 The Ty Jan, 21 7 Jan. 17 Iowa Central ; Ss eee ‘ Ree , ‘ 7 . 

a l lo Apr. 17 13) July 10 Iowa Central pf......... ne 2 40S. 700 May 1,'09 % . Bt% %2% $146% + % 1) 
78 Sibhy 74) Apr. 14 6544 Jan. 30 FAN. CITY, FT. SCOTT & M. pf. 13,510,000 July 1,14 1 2 i : 73 ae 

25%, 1 28'4 July 3 23 j Kansas City Southern ... 80,000,000 ee s 27 25% 26 + & 2.700 
Gide Hts 62 Jan. 23 57 Apr. 25 Kansas City Southern pf.......... 21,000,000 July 15,'14 I ae 6v oY 59% — % 0 
94 TT iM June 8 sO Jan. 15 Kayser (Julius) & Co.... .... 6,000,000 July 1,’°14 1% e@ Ar Sd ** 

lie 106', 108%, May 18 1 = Mar. 12 Kayser (Julius) & Co. 1st pe. . aa 50,000 May 1,'l4 1% QQ 108% *- 

83 58 105 Feb. 25 St Jan. 6 Kresge (S. 8S.) Co....... nae July 1,'14 4 oi me ; 97 oe es 

102 97 105 Mar. 3 99 Jan. 13 Kresge (S. S.) Co. pf Rea July 1,'l4 iI% Q 104 104 104 oe a 
497, 297% 0 Jan. 2b Ol, July 17 L* ACKAWANNA STEBL Cu..... 35,000,000 Jan. 51, °13 ‘ : 30% ++ . 
104! Os, Ol =6Feb, 4 wir, July 24 4iaclede Gas Co....... -eeees. 10,700,000 June 15, "14 ix Q 924, Wig 90% — 2% 109 
11 7 Jan. 2 oy July 11 Lake Erie & Western............ 11,840,000 ~—......... a ts oe ; 5M% 

35 21% Jan. 28 17 Apr. 3. Lake Erie & Western pf......... 11,840,000 Jan. 15, 03 1 <a a 17 ; . 

IGS, 1564, Jan. 23 32% Apr. 21 Labiot: Valley ts... sccscececaces .. 60,501,700 July 11, '14 24% @Q 136 1s2z%, 14 — 2% 33,209 

25 231 Mar. 7 210) July 17 ee fo rere er errr ... 21,496,400 June 1,'l4 * Q + 210 
Bare 1IS'. July 5 111% Jan. 6 Liggett & Myers pf............. 15,197,000 July 1,"14 1% Q m8 18 118 . 4 
434 2 Feb. 5 28 Jan. 15 Long Island + pelubaGAd 12,000,000 = Nov., 1896 1 ata a) a D> + 2 ad 
39", Jan. 26 297%, Apr. 24 Loose-Wiles Biscuit Co : . 8,000,000 ees ne ate - oe ‘ 3 .* errree 
105 Mar. 16 101 Apr. 22 Loose-Wiles Biscuit Co. Ist pf.... 5,000,000 July 1,'14 1% 105% 1s 5 + 20 
95 June lu so Jan 2 Loose-Wiles Biscuit Co. 2d pf... 2,000,000 May 1,'14 1% Q Whe a! — 1% 200 
200 Apr. 7 166 Jan. 20 Lorillard (P.) Co. AT eS 15,155,600 July 1,14 2% @Q 
1it July S 1) Jan. 6 Lawtiined (P) Ger Whi ccccckccaseee 11,176,900 July 1,'14 i% @Q = .* 

142', Jan. 19 131% Apr. 25 Louisville & Nashville............ 72,000,000 Feb. 10,14 342 SA 135%, Loz 32 cals 800 
87 Feb, 20 7 = Apr. 25 M ACKAY pened sogye aaa 41,380,400 July 1,14 1% Q 80% 80 80% +41% ae 
69 Jan. 27 65% Jan. 2 AVE Mackay Companies pf...... ; FH),000000,000) July 1,'14 1 Q 6S, 65% 68% +. a 
152% Feb. 7 128) Jan. 5 Manhattan E evated gtd ; $98,800 July 1,’14 1% Q 150% . 
ib's Ja 17 51'S June 25 May Department Stores........... 15,000,000 June 1,’14 1% @ GO% ** 

105! Feb. Y7Tt4 June 25 May Department Stores pf....... 8,002,500 July 1,°14 1% Q 95% ‘+ : 

4 2%, *% Jan. 27 2 May 14 lercantile Marine SN SR tae iy: 5 Bae — ee ~% = 2 wi 1,100 
1 [vty Io'y Jan, oo 7% July 18 Mercantile Marine pf............. 15,838,500 A ey we ‘in ™ 7% ™ c+ 2 
TS 41% Tohy Feb. 9 16% Jan. 2 Mexican Petroleum .............. 34,041,500 Aug. 30, 13 Me ks 68% 63% 66% + 2% 11,760 
is, Ho ST Feb. 4 67 May 2 Mexican Petroleum pf 9,820,500 Oct. 20, °12 2 x 7 73% ; : 
Zhe 20% 24% Feb. 16 21 May 7 Miami Copperttt..........seesee- 3,734,975 May 15,'14 We Q 23 6 21% 2% - & “, 
yALA 2 16% Jan. Sl 12 Apr. 18 Minneapolis & St. Louis........... 11,441,400 July 15, '04 2% i2 12 12 — 
i7 uw 35% Jan. 22 28 June 11 Minneapolis & St. Louis pf ins 5,674,; i) Jan. 15,'10 2% (Ct .- + =i ‘: 

1424, 115% 137% June Ww 117% Apr. 27 = Minneapolis, St. Paul & S. S. Marie. 25,206,800 Apr. 15,'14 3% SA 124 119% 119% — 4% 1-8 
145 151 145 Feb. 2 1M) June 25 Minneapolis, St. P, & S. S. Marie pf. 12,605,000 Apr. 15,'14 3144 SA 32% Ll 131 — 1% 

Bik, Silty 844% Jan. 31 83 Jan. 21 Minn., St. P. & S.S. M. leased line.. 11,169,600 Apr 1, 14 2 SA ‘ ‘ S44 ae , 

bl LOM IS‘ 4 Jan. 2: 9 July 17 Missouri, Kansas & Texas........ TRS0O 300 8 8 —s_s neces a a IZ, 10 12 + k& 5.500 
4 5. oo fan. oo 27 July 17 Missourl, Kansas & Texas pf.. 000,000 Nov. 10, '13 2 SA 3 27% 30 +1 2,645 
45°, ~1% 0 Jan. 27 wt, July 11 Bihssourt Pacthe ...<cssisecssccves 112,500 Jan. 30, 08 2% é@ 11 94 1036 — % 2h), DUD 

*j00 | #100 104% Mar. 10 104% Mar. 10 Moline Plow Ist pf..........- one 500,000 June 1,'l4 1% Q . . 104% . . . 

52% June 5 1 = =Apr. 25 Memtann POW 2. c0cieciedsndais 27.057,00 July 1, = % Q 4s 45 48 — % S00 
1057, June 4 101 Apr Monta Putte Whe sctscies wimwed 9 TV0,000 July 1, 1% Q 101% R 
‘ oe 110) Feb. 25 110 Feb Montgomery Ward pf............. 5,000,000 July 1, 14 1% Q 110 

163 *161 1664, Mar. 26 166', Mar. * M« SVmeeeee 15,000,000 July 1,'14 o% SA es 166% ‘ 
iju Lilt 144 Jan. 21 140 Jan T Aame.. CHAT. & ST. LOUIS... 16,000,000 Feb. 2,'14 3% SA 135 5 15 an oo 
12% 104 1390 ld Feb. 3 1220 Jan itional Biscuit Co ee. 226,000 July 15,'14 ix Q 152 | 32 + 1 850 
124’, 116 12s fume 2 1if’t, Jan National Biscuit Co. pf eo. 2ASO45SOO May 2,’14 1% Q oe . 128 oe ° 
194, 9 14 Feb. 3 9% Jan National Enameling & Stamping Co 15,591,800 July 15, 05 My xs 10% 10 10 — % ad 
921, Ti S674 Mar. lo 80 «June 6 Nat Enameling & Stamp. Co. pf... 8,546,600 June 30,14 1% QQ SU 
Sti', “3 52 Jan. 26 114%, July 22 National Lead Co................ 20,655,400 June 30,’'14 % QQ oa) 11% 45% 2% 1,620 

107% 102 109) Feb. 1s 105 Jan. 13 National Lead Co. pf..........+. 24.367,600 June 15,'"14 1% Q 107 10% 107 * sald 
oy 1 34 «6Feb. 6 30)06Jan. 19 National Railways of Mexico Ist pf. 28,831,000 Feb. 10, 'L: 2 sia ‘ 3 
27', S%& 14 Jan. 26 9 Apr. 25 National Railways of Mexico 2d pf.124,564,800 oe 10%, 10% ‘ 5 ee 
20 13 16% Jan 13% May 2 Nevada Con. Copper Co.+7# ; 9,997,285 £ STM Q 15% = 1! - %& 1,280 
82's ath 69 Ja 60% Apr. 22 0 New York Air Brake..........-++- 10,000,000 ‘4 It, Q 6 > + 1 2 
wo MP, mi, ta 1 S25, July 24 New York Central : 224,857,000 j { 1% @Q 861% S25 2% 10,975 
(31 i7 i lan. 2 2h Ju Is New York, (¢ “hic ago & St Louis.... 14,000,000 Mar. 1,'1% ae e- 

72) «Mar. 12 06 July 23 New ne Chi. & St. Louis 2d pf.. 11,000,000 Mar. 2,'14 2% SA OH 6 6 100 
on 2n 26% Mar. 11 26% Mar. 11 New York Dock Co. pf........... 10,000,000 Oct. 15, ‘11 ia 
115% Feb. 1 *110 June 1 New : ork, Lack. & Westerr 22. 10,200,000 July 1,'l4 1% Q e- oe : 

127%, i, is lan. 2 He, July 16 New York, New Haven & Hartford. 180,015,200 Sep. 30, 13 eas DA ol 1% 29,50 
35% 2a, ols Jan. 25 it, July New York, Ontario & Western..... 58,113,900 Aug. 4,°13 2 ee ZO 19h, ‘ 1g 1.730 
47% 39 43 Jan. 12 260 “Mar. 30 Norfolk Southern ..........00.ee0- 16,000,000 Jan. 1,’'14 % .. 26% 26% 26% — % 100 

113% 9S 105% July 6 99%, Jan. 9 Norfolk: & Westere. i. ccecsesses 107,761,000 June 19, "14 1% Q 104% 103% 104% M% 1.24 
87 SOY ow Apr. 2 &D jan. 7 Norfolk & Western pf............. 23,000,000 May 19,’14 1 Q 87 85 85 — 4% mal) 
Sil, 60 791, Mar. 14 65> Jan. 2 North American............ ere i July 1,'14 1% Q 7 T5 75 os 100 
rig 101 1ISt; Feb. 4 104%, July 25 Northern Pacific..............0.-. 247,998,400 May 1,’'l4 i% Q 109% 104% 1065, — 2% 16,090 
T5% D4 65 Feb. 5 59 Jan. 16 Northern Ohio Traction & Light... 9,000,000 June 15,14 1% Q 7 a 60 

3! 2 2% J s 2% May 25 Gp Fanic PRIMING GOs. vcccascs 15,000,000 = Dee. 30, 02 30c . 2% M4 =M% » ¥& LO) 

107% 106 104% Mar. 5 98 May 20 pose BREWING pf......00.. . 2,000,000 June 15,14 1% Q 98 
g5 so SS jan. 27 7 July 22 OO ear ere 7,000,000 May 1,'1l4 1's Q iu 0 70 —1614 m 
oe acd S3'4 Jan. 27 SO Mar. 9 Packie: Coat BO OE. cccciccacsccves 4,000,000 May 1,’14 i% Q “+ . SU : 
$hhs It 2 =6Jan. 21 200 July 25 PR BI sn cicivcsearinnnssonis 20,000,000 Dec. 1,’°90 1 es 22 20 20 —2 1,400 
4G 22 | Jan, 23 22 July 16 Pacific Telephone & Telegraph.... 18,000,000 _........... ‘a ee 23% 235% =%.23% + 1% 100 
96 s2 90 lan. 24 S6% Jan. 19 Pacific Telephone & Telegraph pf.. 52,000,000 July 15,'14 1% Q ee es 89 ee oT 

123%, 106 115% Jan. 31 108% Apr. 25 Pennsylvania Railroad+........... 199,265,700 May 29,'14 1% @Q 111 108% 109% — &% 16,852 

129% 104 123 «Jan. 5& 118% Apr. 25 People’s Gas, Chicago............. 35,000,000 May 25,'14 2 Q 120% 119% 120% + % 740 
12 6 10 Jan. 22 5 July 1 Peatte: G TG sins ctcviacxes . 10,000,000 eéebus oe oe ae ‘iia 5 eee ere 
29 15 29 «Feb. 5 Apr. 13 Pettibone-Mulliken Co......... .-» 6,745,400 aceces ae “sé e< - 23 ee ween 
9S 85 °*95 Mar. 17 Mar. 17 Pettibone-Mulliken Co. Ist pf..... 1,950,700 July 1,'l4 1% é- eo. *95 ee ccesce 
an + 89% Jan. 30 » Jan. 3O Philadelphia Co. 6 p. c. pf.7........ 6,166,600 May 1,’14 q SA as a0 sol, ee onentile 

104 77% 91 Feb. 4 July 24 Pitts., Cin., Chi. & St. Louis....... 37,174,000 Apr. 25,'14 ma 65% 65% 6% — %& 520 

100 100 101 Mar. 25 June 23 Pitts., Cin., Chi. & St. Louis pf..... 27,478,400 July 25,’14 % @Q ee ad 95 oe otal 
24% 14% 23% Feb. 4 17% Jan. 3 Pittsburgh Coal Co. of N. J....... 31, 92 29,500 ane ei on 20%, 18% 1isy% — % 1,800 
95 73 953% Feb + S4 Apr. 25 Pittsbugrh Coal Co. of N. J. pf..... July 25, "4 1% Q 9O% 89 so oe 4 

100 90 93 Feb. 3 $2 Apr. 27 Pittsburgh Steel Co. pf............ 10,500,000 June 1,’14 1% «OQ 87% 87% 87% + % eo] 
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f Amount Last Range for Week Endeé Week's weet 
efor Year 1913.— for Year i914. STOCKS. Capital vidend Paid Per Per- July 2 Net Ended. 
High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. ied. High. Lew Last Changes July 25 
36 18% 46 Feb. 14 26% Jan. 5 Preaced: Bisel Car Coq. oc ccsccccccs 12,500,000 June 10,°14 % Q 453% $1 $1 TOO 
101% SSIS 104 Jan. 3 965% Jan. 6 Pressed Steel Car Co. pf........... 12,500,000 May 20,°14 1% = 6©Q 102% 

118 105 114. Apr. 7 107 Jan. 13 Public Service Corporation, N. J... 25,000,000 June 30,14 14 Q 112% : 
165 149 159 =Jan. 151% Jan. 6 Pe an. kara a hha ame ee oene 127),.000,000 May 15,’'14 2 Q 17 i} Hi1G ing 
4% 1 2% Jan. % June 24 ie S| re wy 1 - 
s 2 4 Jan. 144 June 3 eS . RET CR CRTC $291,300 May 8, ‘01 \% . Jy 2 a) 
35 22 34% Feb. 25 Apr. 25 AILWAY STEEL SPRING CO. May 20,713 2 od Mig 4 100 
100 90M 101 Feb 9) July 24 Railway Steel Spring Co. pf 15,500,000 June 20, "14 1% Q Hau M) ) 1M) 
22 15 221% Apr. 17% Jan. 9 Ray Consolidated Coppertt........ 14,547,290 June 30,714 “ Q 8 20 ( () 
171% 151% 172% Jan. 22 158% Apr. 27 I oot 6b io. 3.8 5:ca Kansan bee elets 70,000,000 May 14,14 2 Q . 160 tl 8 >, UW 
peti S248 S9% June 24 87% Jan. 8 Re PE OED DEP ic acsccnencceneaa 28,000,000 June 11, ‘14 l «Q SU SS a 100) 
9 S4 93 Jan. 28 S4. July 25 teading 2d pf.t...... icine $2,000,000 July 9,14 l Q SG S4 S4 HOO 
28% 17 27 Jan. 27 19% Jan. 5 Re public Iron & Steel Co ci i eeesa Se 27352000 8k ccuce 22 19% 8 20 1 
W244 72 9144 Mar. 11 79% July 25 Republic Iron & Steel Co. pf...... 25,000,000 July 1,°14 1% Q S414. 79% SO 2.710 
24% 115% 164, Jan. 23 % July 16 ee Ee ee 90,888,200 nee 1% 1K) 
44", 17% 25 Jan. 16 1% July 23 Rock Island Co. pf............. 49,.947.400 Nov. 1,'05 1 2 SOO 
924 14 18 Jan. 14 6% Apr. 24 ee ee ee 11,.908.300 Mar. 3,'13 1, i ) 0 700 
99% 33 41 Jan. 13 20% Apr. 24 a a aren 9.750,000 Apr. 1,'13 1° ; 27 26 4 1) 
19% 2% 5% Jan. 15 2 Apr. 7 Gt. LOUIS & SAN FRANCISCO 29,000,000... 
59 13 18 Jan. 23 8S May 5 St. Louis & San Francisco Ist pf 5,000,000 © May = 1,°13 1 i D : 
29 5% 9%, Jan. 26 3% Apr. 30 St. Louis & San Francisco 2d pf... 16,000,000 Dec. 1,'05 I : . ' ' 00 
‘4 : 10 Feb. 10 442 May 13 S.L& S.F., C.& E.l. s.c..Eq.Tr.Co.cfs. 9.045.000 —...... 
es * 20° May 27 -0 y27 SL& S.F.,C.& E.l.pf.s.c., E.T.Co.cfs. 5.759,700 =... ... , . 
35% =U 208%, Jan. 26 17% July 17 St. Louis Southwestern........... 16,556.200 = ...... “0 - 100 
& DOM W¢ Jan. 26 B6 July 17 St. Louis Southwestern pf.. ; Apr. 15,'14 % Q a 
20% 14¥3 22% Feb. 5 16% July 17 Seaboard Air Line............06.. ye aCe “ 18 Ws 1788 100 
— 5S Feb. 4 15%4 Jan. 2 Seaboard Air Line pf............-. 22576.500 May 1514 bo. ye £00 
213% 154% 197% July 3 180 Apr. 24 Sears, Roebuck & Co............0. 410,000,000 May 15,'14 l Q 1s) 180 Is) wy 
12414 116 124% June 5 122% Jan. 19 Sears, Roebuck & Co. pf.......... 8,000,000 July 1,’14 1%, Q 235 . 
4942 233 35 Jan. 23 24 July 25 Sloss-Sheffield Steel & Iron Co.... 10,000,000 Sep. 1,°10 14m ss 26% 24 4 =409 
9314 S8 92 Jan. 30 85 May 22 Sioss-Sheffield Steel & Iron Co. pf.. 6.700.000 July 1,'14 1% Q SO 
11) So 99% Jan. 23 864% Apr. 25 Southern Pacific 27 July 1,°14 1% Q 67% 3 4 
991, SS'4 1061, June 22 945, Jan. 2 Southern Pacific tr. ctfs... | rs 14% 104% 104 
99% 90 10514 Feb. 4 94 Apr, 28 Southern Pacific sub. r. ist paid. e.. \c Zi 10] 101 101 
285% 11g 28% Feb. 4 4%, July 25 Southern Railway extended....... "119.900,000 newer . wa 58 1) a!) - 
S11 72 S54 Feb. 4 745, July 24 Southern Railway pf. extended.... 60,000,000 Apr. 24,'14 24% SA 4% 74 
4012 > 4014 May 25 a ee g Standard Milling oe 4.400.000 June 20, 14 H AP 36 ij 6 
6U% 52% 66 Mar. 6 61 Apr. 29 Standard Milling pf....... 6.900000 Apr. 15,'14 1, SA 4 . 
36 15% 36% Mar. 31 20 Jan. 3 Studebaker Co.. 4f 2)! ran a mol 2 4 AW) 
93% 6414 May 15 70 Jan. 5 Studebaker Co. pf...........e0..- 180,000 = June 1, ‘14 1% Q ‘ 
3914 26% *4 Feb. 11 3134 Apr. 25 T® INNESSEE COPPE . 5,000,000 June 20, '14 The 6 QQ i351 ; 2 100 
18214 89 149% Mar. 5 128 Jan. 3 Texas Co....... ie 30,000,000 June 30,°14 a Q 13BS% 1 1 t 6.10 
225% 17% Apr I 13% July 18 IN RINNE oie: aties dca pan» we Suan ell ba n,n . 14! 1314 14 HW 
4 99 Jan. 29 99 Jan. 29 Texas Pacific Land» Trust sieieascarat ater SOPIBOR ccs wo . 
58 45% Jan. 13 oSl4 Apr. 25 A MN 3 oncn 2 is, ca drain whee a 16,476,700 — ...... f1% it 4 2.250 
12% Jan. 24 5 July 18 Toledo, St. Louis & Western.... 10,000.000 =... .. 6) , 100 
- ‘ 230 Jan. 26 %'o July 18 Toledo, St. Louis & Western pf. ... 10,000,000 Oct. 16,'11 1 és 11 0 1.000 
109 101% 1OS'2 Jan. 19 101% July 16 Twin City Rapid Transit.......... 21,241,600 July 1,°14 14 Q 102 1015, 101% 215 
91g 78 88 Jan. 12 7314 June 26 NDERWOOD TYPEWRITER... 8,500,000 July 1,'14 1 Q if 
< aGe 1s Apr. 15 1a July 24 Underwood Typewriter pf...... 1,600,000 July 1, ‘14 1% Q 15% 10 H5% LOO 
i% 4 S% Feb. 2 5°, June 16 Union Bag & Paper Co........... 145,000,000 coals ne » 1 1% “OO 
41% 18%4 S212 Feb. 3 20's May 11 Union Bag & Paper Co. pf......... 11,000,000 Oct. 15,12 1 ++ 21 : 
162% 78 164% Jan. 31 124% July 25 Union Pacific...... 222.299 500 July 2,’°14 2 Q WS% 12414 1256 12.960 
. 30% July 17 29% July 25 in Dee. WESTERN... ccccec kemdes 9 | eames 2 ah 30 O32, 9 104,255 
19% 86 Feb. 4 81% July 18 Union Pacific pf...........0...+. 99,569,300 Apr. 1,714 2 8A 82%, 81 SI ‘ HO 
401% 0% Feb. 9 Hi, July 25 United Cigar Manufacturers....... 10,847,500 May 1,'14 l Q 145, 13% 13% 8 4M) 
96 10578 Feb. 19 99 June 25 United Cigar Manufacturers pf.... 5,000,000 June 1,°14 1% Q 100 100 () Oo 
87 91 Jan. 19 83. June 20 United Dry Goods 14,427,500 May 1,'14 2 Q SS : 
a 100% Feb. 19 os June 26 United Dry Goods pf.............- 10,844,000 june 1,°14 1% Q 67 63 tb ‘ 110 
16 - Feb. 6 Mo July 2 United Railways Investment Co. re | ne Ss 11% 9 9 i 
30 * Mar. 24 2h July 25 United Railways Investment Co. pf 15,000,000 Jan. 10, 07 2% Q ot 2h 2h 1) 
oy : Jan. 2 Ty June 25 United States Cast Iron P.& Fdy.Co. 12,106,300 Dec 1, '07 ] ; 9 9 9 1M) 
40 49 Feb. 6 31 July 18 United States Cast |. P.& Fdy.Co.pf. 12,106,500 r. 15 1 Q 1 . 
3 87 Mar. 10 46 Jan. 7 United States Express Co........ 10,000,000 : 3 78% «78 78 10 
25 20) =Apr. 20 2) 6 Apr. 20 United States Industrial Alcohol... 12,000,000 ; ‘ “t) 
Sh 851 Jan. 20 Sl Jan. 15 United States Industrial Alcohol pf. 6,000,000 July 15,14 | ae S2% 
49% 63% Mar. 10 5 Jan. 7 United States Realty & Improv. Co. 16.162.S00 May 1,'14 1% Q HO - 
3 3 Jan. 12 3 Jan. 12 United States Reduc. & Refin. Co.pf. %.945,800 Oct. 10, '07 It, F P , “° 
Hy 63 Mar. 14 5314 Apr. 25 United States Rubber Co.......... 36,000,000 Apr. 30, '14 11g Q a7 VO7% t “ 
98 1045, Jan. 14 99. Apr. 24 United States Rubber Co, Ist pf.... 59,276,700 Apr. 30,14 3 Q lay 101% 101% W 
497% 67% Jan. 3 i OApr. 25 United States Steel Corporation. . .508,495,200 June 29, 14 1% Q 61% = FS% 7% 9,045 
102% 112% Jan. 3 106% Jan. 2 United States Steel Corporation pf.360.514,100 May 29, '14 1% Q 110 109 110% 8 220 
3958 59% June 22 {87% Jan. 10 GR COMORES oc ans < snncn ce ne 165.242.9000 June 30, ‘14 Tie Q 77 mn mM (AWD 
22 347% Mar. 20 25% Apr. 30 WIRGINIA-CARO, CHEM. CO... 27,987,400 Feb. 15, "13 ee 2S 27 27 HM) 
; 107% Mar. 20 % May 7 Virginia-Carolina Chem. Co. pf. 20,000,000 July 15,°14 y 4 Q 1) Ow 1) WD 
52 Mar. 10 40 Jan. 9 Virginia Iron, Coal & Coke..... es rr oe 1 . 
o2. OApr. 15 48% July 17 Virginia Railway & Power......... 11,949,100 Apr. 10, ‘14 1¥%@ SA 1S% 
x9 "99 ~July 9 *99 «July 9 Virginia Ry. & Power pf.......... 7.699, 400 July 10, '14 * SA a 
49 35 Feb. 10 21 May 8 Vulcan Detinning Co. pf.......... 1,500,000 Nov. 21,°13 **2 re 
2 $5, Jan. 23 %™ July18 CBN acckckcascteescniene SO —Delcnes 4 ‘ 4 00 
Gg 13) Jan. 23 a July 14 Ww! abash pf 4. : ; 2% - + OW 
125 a June 25 8014 Feb. 24 Wells Fargo Express Co July 15, "14 3 OSA m1 
46 Jan. 22 15% July 1 Western Maryland ...........+.. 49-4: 29 200 Sunes 18 Ih 1) vu 
5 Jan. 22 2% July 14 Western Maryland pf............ 10,000,000 Oct. 19, 12 1 . - tree 
The It ols June 24 Western Union Telegraph......... TOY. TOO July 15, °14 1 Q HIN Ny 1% 6.041 
280 23 °256 Jan. 23 Westinghouse Air Brake*......... 16,638,400 July 15, "14 2 Q . ati . 
79% ol tit Jan ; Westinghouse E. & M.f........... 35,500,200 Apr. 50,714 1 Q rok Tig v7 13,620 
119% s 115% Jan. 19 Westinghouse E. & M. Ist pf.t..... 3.998, 700 July 15,°14 1% Q 24 
117 12 112 Jan. 12 Weyman-Bruton pf............66- 3,956,100 July 1,°14 1% Q 12 . 
8 27 7 4 July 21 Wheeling & Lake Erie........... 20,000,000 aes ‘ 3M 2% 2% GW) 
wl, 133 21 Jan. 23 12 July Wheeling & Lake Erie Ist pf...... 4,986,900 ‘es 121 - - 10 
14 Hs 11 Jan. 24 34% July Wheeling & Lake Erie 2d pf...... 11,993,500 ..... js 11% ! 1K) 
5Si, 10% 48 Feb. 4 S Jun WiISCOMGIN: COMEFAL ook as 6 sssaitecie 1G147 DOO kee . Sle S »S 1M) 
112 Sltg 103% Feb. 5 92 June 2 Woolworth (F. W.) Co............ 50,000,000 June 1,'14 1% Q al on 4) 4 OO 
115% 109 118% Mar. #6 112% Jan. 5& Woolworth «F. W.) Co. pt 14,000,000 July 1,°14 1% Q 118 17 17 50 
NOTE.—Highest and lowest prices of the vear ure based usually on sales of not sarily those of last week. In cases where no range o sis g e 
less than 1) shires, but where tions are made the prices are marked with an ‘Last’ price is for some preceding week, {lar $50 $2 $2 t $10, 
asterisk (*) Tne prices which appear in the column headed “‘ Last’ are not neces- ‘++Par $5. 
“Short Term Note Values 
Name. Rate. Maturity. Bid Ask. Yield Name. Rate. Maturity. Bid. Ask. Yield. RAILWAY EQUIPMENT BONDS 
Amalgamated Copper 5 Mar.15,°15 MFG LM, iM | Michigan Central 415 Mar. 2,°15 100 LOO, The following are quoted on a perce 4 ge sis 
American | ocomotive ...5 July, 1915 997, 100°, 4.60 | Minn. Gen. Electric et) ue 
Am. Tel. & Tel. sub > 6Apr., 1916 399% 100 5.0) | Minn. & St. Louis 6 Feb., 1916 90 5 Name _— 1 R Asked. 
Austrian Government 41, Jan., 1915 100 1m, 6.700 | Mo., Kansus & Texas » May, 1915 So 90 Atlantic Coast Line 14-1921 4 140 
Baltimore & Ohio #14 June, 1915 Missouri lacifie 6 - June, 19 “SS bol Baltimore & Ohio 1 M4 1923 " 4.40 
Bethlehem Stee nl 5” Junell,’15 Montreal Tram. & Pow. Apr., 1915 100 Ww, Buffalo, Roch. & Pitts. . 114-1930 4 4 140 
Brooklyn Rapid Transit..5 July, 1918 New England Nay .. % May, WAT 6 +) 2 sapeake A * he Ah - : : a0 
nen = lala gl iF Seulieaaedien New York Central 1.1.0.3 Nev. 573¢ too 100k 3. igo. In. & Louis... 1914-1928 4 is 
Chesapeake & Ohio ..... 5 June, 1919 New York Central 41g May, 1915 99% 100 4.5 De! aw: are & Hudson Iva i ii, 4 4.40 
Chicago & West. Ind....5 Sep., 1915 New York, N. H. & H...5 May, DMS 4 Wt 110 Bag eee 192 ‘ w 4.70 
Chicago Elevated .. oe July, igi Pacific Gas & Electric... .5 Mar.2o,'15 liNmoiant Thora § 1914 1922 41 4 0 4 38 
Consum. Pow. (Minn.) Pub. Serv. Corp. of N > Mar., 1916 Int. & Great Northern... 1914-1923 = 4 
Erie Railroad Mg Apr., 1917 {| Seaboard Air Line ......5  Mar., M6 Louisville & Nashville... 114-192 F 4.40 
Erie Railroad -.9 Oct., } Seuthern Railway BS Bs 5 Feb., 1916 Mo. anaes & Texas 1914-1925 40 5.00 
Erie Railroad : Apr., } Southern Railway ......5 Mar., 1917 Missouri Pacific . 1914-1922 ( 5.20 
Federal Sugar 5 Nov. | Sulzberger & Sons.......6 June, 1916 New York Central Lines..1914-1928 .@5 4.75 4.60 
General Motors §)§6©Oct., 1915 U. S. Smelt. R. & M....5 June, nee Penn. General Freight 1914-1925 4a4 45 4.25 
General Rubber 4% July, 191! Union Typewriter fh St. Louis, I. M. & South..1914-1924 5 5 864.90 
Harlem River & Port....5 May, 191 oe ae 6 Seaboard Air Line , 1914-1925 5 4.95 4.70 
Hocking Valley .........5 Nov a United Fruit ....... ee Scuthern Railway 1914-1924 4445 4.85 4.65 
Int. & Gt. Northern ....5 Aug., et 7 wz ree Utah Company .. ote Se, a Seuthern Pacific 1914-1922 41 4.55 4.45 
ternational Harvester..6 Feb. 15,115 100% 100% 4.20 Western Maryland . F July, 1 1915 Virginian Railway 1914-1919 5 5.15 4.90 
ckawanna Steel .seees- Mar. Mois ut My 11.70 Western lower ..... R Wabash er rre . 114-1921 ) 6.50 5 
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f'ge for 15 


High 
Nu74 
aN ‘ 
HA 
Joi, 
Jor, 
Ws 
103%, 
th 
“7 
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H ad 
oN 
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SS 
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| ee 
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thee’, 
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(Hil, 
he 
Ry 
DS", 
vs! 
v7 
Mi's 
los 
11!) 
su 
li! 
Tis 
ww 
ts 
Se 
Oli. 
sta 
10G% 
105 ‘ 
1! 
vs ‘ 
Ht, 
S5', 
We 
ts 
148 
SS" 
two 
tithes 
DAY, 
1, 


lm, 
MO 
i's 
S4! 
SI! 
oy 


bt 
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100% , 6% 


Low 


fori 


1, 


su 
SS 


OTS 
D4ly 


TN7, 
104%, 


100% 
S17. 
tit) 
tho 
Sy 
tity 
ST 

102 

101 
97% 


101% 


R'ge for ‘14. 


High 
SO 
ST 
7 
102 
1b. 
105 
1) 
897, 
9st 
is 
tet 
Gl, 


M51, 


LOU. 


1 
lim) 
Ot 
4] 
pum’, 
SH 


1s 


as 


lOO. 





107 


106% 
101% 
103% 
10]4% 








Low 
Toole A DAMS EXPRESS 4s 
S444..°* Albany & Susq. 3! 
Milly... Allegheny Valley 4s 
97% Am. Agri. Chemical 5s 
101 Am. Hide & Leather tis 
1Oo Am. Smelters Securities 6s 
4! Am. T. & T. ¢€ ftos 
Se Am. T. & T. col. 4s 
7 Am. Tobacco 4s 
thdty Am. Writing Paper 5s 
SO'5..Armour 442s 
+ a4 1. T. & S. F. gen. 4s 
2 1. T. & S. | n. 4s, reg 
mil 1. T. & S. F. cv. 48, 15,1 
nh \ rn & S. F. con. 4s, 1960 
ne A.. T. & 8S. F. cv. 5s 
S4, A. T. & S. F. adj. 4s, sta 
015,..A4., T. & S. F.. East. Okla. 4 
NT, 4..T. & S. F., Cal. & Ar. 44.3 
1 Atlantic Coast Line 4s 
ST \ «*. Lin lL. & N ol. 4s 
Mo PALT. & OHIO pr. lien +! 
| i & Ohio gold 4 
SY N & Ohie ¢ H's 
S7T'4.. Ba & Ohio Southwest. Stes 
s4 & O. PL. BE. & W. V. 4s 
Ba hlehem St Xt. Os 
S1% h em Stee ref. Os 
how Brooklyn City R. R. 5 
") Brooklyn R. T. gold os 
Milby Brooklyn R. T. 5 ISLS 
s! Brooklyn Union Ele Ds 
10S", trookiyn Union Gas os 
1iMly P54 R. & Nor. col. tr. 5s 
Su tush Terminal 5s 
se Bush Term. Bldgs. 5s 
hte VAL. GAS & ELEC. 5s 
DO by Canada So. con. 5s, Ser. A 
114 Central of New Jersey 5s. 
113%. .Central of N. J. 5s, reg 
Wt. Central District Tel. os 
ae Central of Ga. cons. 5s 
N7%..Central Leather 5 
1 Central Pacific Ist 4s 
oI Central Pacific gtd. 5 
noe, . Cen. R. R. & Bank Co. Ga. os 
7il,..Ches. & Ohio conv. 4':s 
92%. .Ches. & Ohio gen. 4!ys 
we Chicago & Alton Stes.....-- 
» hicago & Alton os 
m4. .Chi, Bur. & Q. joint 4s 
Why. .4 B. & Q. joint 4s, reg 
X= ‘ B & QQ, Lk Div. otgs 
Ha ( B. & Q., Il. Div. 4s 
SOS). . 4 B. « Q.. S. W. Div. 4s 
94%..C., B. & Q, Neb. ext. 4s 
91%. .4 Bb. & Q. ge ts 
un Chicago & E. LL gen. 5s 
1 Chicego & E. Ill. consol. 6s 
BOt..Chi. & FE. IML ref. 4s 
105*,..Chi. & Erie Ist 5s 
7 Chicago Great Western 4s.. 
92 ( M. & St. P. gen. 4s, Ser. A. 
2t...C..M. & St. P.gen.4s,Ser.A,reg 
SU ‘ M. & St.P. gen. 54s, Ser. B 
SS ( M. & St. Pd. 4s, 1954 
LMS. M. & St. P. gen. 4s 
1) c., M. & St P. cv. 449s 
lon ( M. & St. P.. C., P. & W. ds 
101%. .Chi. & N. W. consol. 7s 
Hs Chi. & N. W. gen. 4s 
5%. .Chi. & N. W. gen. 4s, reg 
su Chi. & N. W. gen. Stes 
lio4ty. .Ch &n. W f. 5s, [yuh 
mit. Chicago Railways os 
LOB. .4 R. lL. & P. Ist bs 
us! Z t. I. & P. ref. 4s 
ry (* t. 1. & P. deb. 5s 
Be ( R. 1. & P. col. 4s 
s4 C., R. I. & P. gen. 4s 
101 Chi., St. P., M. & O. deb. 5s 
Sity..Chi. & West. Ind. con. 4s 
10574. .Chi. & West. Ind. 6s 
94%,..Cleveland Short Line 4'ys.. 
42 c., Cc. C. & St. L. deb. 4%s 
72%..Colorado Industrial os 
14 Colorado Midland 4s 
so Col. & Southern Ist 4s 
S31,..Col. & Southern ref. 4'ys 
il “umberlana Tel. 5s. 
ww Cuban-Am. Sugar col. tr, 6s.. 
‘pe & HUD. ref. 4s 
Denver & R. G. ref. « 
: .Denver & R. G. cons. 4s 
an .Denver & R. G. imp. 5s 
YS Detroit City Gas 5s 
1oo Detroit Edison 5s TTT 
SZ Detroit & Mackinac gold 4s.. 
934..Detroit River Tunnel 44,5 
ih Detroit United Ry. 44s 
a7 Distillers’ Sec. 5s 
SD... Du Pont Powder 44gs....... 
What E T., VA. & GA. con. 5s... 
1b e “ast Tenn. reor. lien 5s 
111%. .Erie Ist con. Ts.........++6+ 
&2%..Erie Ist com. 48........es6. 
u7 Erie Ist cv. 4s, Series A 
67 .Erie Ist cv. 4s, Series B 
SS4..Erie, Penn., col. 4s 
ou cMirie BeM. Buc cccccreccseses 
Hb Furst & P. M. cons. 5s.. 
102%, Ft. Worth & Den. City 6s. 
103... EN. ELECTRIC deb. 5s.. 
9819.. General Motors Tr 
103%. .Ga., Car. & Nor. Ist 5s 


IVY 


Week’s Bond Trading 


Week Ended July 25 





e-Great - 





Northern, ref., @s.... 


1 
Q%, 
(Ws, 
Mossy 
So! 
TLL 
SUN 
Lent 
1H 
Hy 
102% 
LiMils 


8 


65 
102% 


106% 


. 100% 


103% 


101 


Low. 
7 
Sy 
Mi7% 

10 
102% 

10% 
7 
89% 
DSi, 
67% 
92 
9514 

M4 
Mle 
95% 

Lol 
Susy 
Y4\e 
yu 
bt 4 


Hg 


Y1's 
92 
SUS4 
05, 
Sly 
NOS, 
Soy 
102% 
LOD, 
HOO. 
LOLs 
106 
100% 
02% 
ST's 
Ha 
106% 
117 
116 
Wo, 
lit 
oY 
Ha 
914 
100 


THs 
Ha 














65 
10214 








Last. Sales. 
7 7 
Sits 9 
MT, 3 
100 3 

102% 2 

105 ly 
v7 ve 
89% 50 
MSt4 1 
67% 1 
92 24 
M54, 58 
M4 1 
M14 i) 
Hal 170 

101 4 
Sti% Ye 
4, 2 
no 1 
5 15 
9, 16 
Yl 39 
92% 20 
SH5, LSO 
HOS, 1 
Sob, 10 
99% =645 
SH S3 

1024, 4 

104 7 
99% 8=—92 

L024. 17 

106 3 

100% 1 
2% 1 
ST be 1 
9 3 

10th 14 

117% 20 

L1titg 6 
99% 5 

14 6 
9, 3 
4 37 
9145 oly 

too 16 
7 22 

: 1 
931% 39 
70 6 

105 9 
3 5 

107 3 
T214 27 
Nl, D 
92% 1 
SU 3 
91! 16 

101% 53 

1OL% ily 

104% 15 

101%, 3 
Ms 1 
aA 1 
R214 4 

105 3 
984% 22 

103% 1 
69 57 


SSS 
69 
65 


102% 


105% 105% 

100% 100% 

103% 103% 
100% 100% 





” 
o 


me Orc 


SH 


~~ t 
Pp 


I 








R'ge for '13. 


High. 


17M 


101% 
102 
105% 





‘ 
‘ 


Loney 


Wid, 
Ml, 
Sol, 

102 
102, 


825, 


Low. 
il 


Stile 
100 
SS 4, 
R81, 
So 
Stl 2 
67 
102 
62 
67 
91 


ot) 





115! 





DST 
35 

1001. 
SS 


Sd 
95% 
90%, 
911, 
SS 
7s 
6715 
108% 
100 


74 


Total 


R’'ge for ‘14. 


High. 
144% 
101 
105 
1045, 
91% 
39 
4 
97% 
ba 
sv 
102% 
100 
7 
10} 
79% 
99% 
ol 
14 
103 
67, 
77% 
9S*, 
77'. 
7o 
9516 
Wr, 
10% 
97 
QSL, 
TSM 











945. 
84k, 
72% 

112 

105 
81% 
& 


Sales $11,975,500 Par 








Value 





Low. High. 
10%..Green Bay deb., B «as ES 
97 OCKING VALLEY 4'%4s.. 99% 
102%. . Houston, E. & W. Tex. 5s. 102% 
1014%..Hudson County Gas 5s..... 105 
81%..H. & M. Ist & ref. 5s, Ser. A. 31% 
ou -Hud. & Man. adj. inc. 5s.... SU% 
SH7,. [Te CENTRAL ref. 4s.... 92% 
94%...“ Il. Central 4s, 1951....... 97% 
88%. . Ill. Central 4s, 1952......... St 
S314. .Lllinols Steel 4%s........... 30% 
985,..Indiana Steel 5s............ 101% 
3) em, Bee. & WE Gis ccccccas io 
97 -Insp. Cop. 6s, 1919, full pd.. 97 
96%, ..Insp. Cop. 6s, 1922.......... 102 
75 .Interborough-Met. 4%s ..... T6% 
98%..Int. R. T. Ist and ref. 5s.... 99 
45%..Int. Mer. Marine 4%s 4S 
100%. .Int. & Gt. Northern tis...... LOO 
100 ..International Paper ts...... 100 
% ..Internat. Steam Pump 5s.... 46% 
71%..International Navigation 5s.. 72 
95% *KANA WHA & MICH. 2d 5s. 98% 
72 K. C., Ft.S. & Memphis 4s. 75%, 
68!,..Kansas City Southern 5s Tv 
92\4%..Kansas City Terminal 4s.... %4 
SS'... Kentucky Central 4s....... MO, 
lu Kings Co. El. L. & P. 5s 105 











. Laclede 


. Lorillard 5s 


‘LACE STEEL 5s, 
Lack. Steel 5s, 1915 
.Lack. Steel 5s, 1950 
Gas ref 
Gas Ist 5s 


. Laclede 





Lake Shore 3%s......-+..+5- 
.Lake Shore 4s, 1928........ 
.Lake Shore 4s, 1931........ 
.Liggett & Myers 7s......... 
.Liggett & Myers ds........- 
Long Island Nor. Shore 5s.. 


Lorillard 7s 


. Louis. & Nash. unified 4s. . 
Louis. & Nash. gen. tis.... 


.L. & N., At., Knox. & Chi. 


1925... 





4s. 











lL. & N., Pens. & Atlantic 6s. 
L. & N., S. & N., Ala. 5s, ’65.. 

SO%.. ANHATTAN con. 4s.... 
TOMS M Met. Tel. & Tel. 5s 

9 = ..Mex. Petrol. conv. 6s, Ser. C. 
SS!4,..Milwaukee Gas 4s.......... 

91 Mil., Sparta & N. W. 4s 

Ww M.. St. P. @2 8. &. BM. 4e....20 

82 Mo., Kan. & Tex. Ist 4s 
5l'4..Mo., Kan. & Tex. ref. 4s J 
100 .Mo. Pacific con. G8... .... 0+. 

$1 ..Missouri Pacific 4s......... 

41 ..Missouri Pacific conv. 5: 
864,..Missouri Pacific 5s, 1920 

90% ..Missouri Pacific 5s, 1917 

23 Montana Power 5s......... 9258 

: Mobile & Ohio new 6s....... 116% 
851,..Morris & Essex $%s..... SS 
99%%4..Mutual Fuel Gas os........ 100% 
91 ‘ AT. ENAM. & STPG. 5s. 9144 
81%, Nat. Starch deb. 5s . S4% 
NG i ae | eee .... 100 
391,..New Or., Mobile & Chi. 5s $155 
S1%..N. Y. Central gen. 3%s.. 821, 
77™%..N. ¥. Cent., L. S. col. $i4s... 78 
St N. Y. Cent. deb. 4s, 1934... S9% 
93°4..N. Y., Chi. & St. L. Ist ds.... 93% 
92%..N. Y., Chi. & St. L. 4s, reg... 92% 
102 .N. Y. & Erie 4th ext. 5s..... 102% 
101%..N. Y. G., E. L., H. & P. 5s.... 105 
83 N. Y. G., E. L., H. & P. 48... 87% 
108%..N. Y., Lack. & W. Ist 6s.... 109% 
101%. .N.Y., L.E. & W., D. & Imp.5s. 108 
99 N. Y., N. H. & H. conv. 6s... 102 
99 ..N. Y., N. H. & H. ev. 6s, reg.. 99 
61 .N. Y., N. H. @ H. ev. 3%s.... 6 
75 N. Y. Railways ref. 4s...... TI 
524,..N. ¥. Railways adj. 5s...... 4% 
95 .N. Y. Telephone 4%s....... 97% 
535,..N. ¥., West. & Boston 4%s.. 55% 
118 ..Nor. & West., New River ts. 120 
S4 .Norfolk & Western con. 4s.. 95} 
S84. .Norf. & West. Div. 4s....... 91 
7 .Norf. & W., Poca., C. & C. 4s. 89 
92\4%..Northern Pacific EAR er 9516 
6444..Northern Pacific Js......... H7% 
915,.. NTARIO POWER s. f. 5s. 95% 
89%... Oregon Short Line ref. 4s. 90% 








109% ..Oregon Short Line Ist 6s.... 110% 
SS ie ACIFIC TEL. & TEL. 5s.. 96% 
99 Penn. con. 4s, 1948... 10044 

100 ee ere 102% 
SD .Penn. gtd. 344s, Series B S716 
97% .. Penn. 5 9916 

114 . People’s s (Chi.) cons. 6s.. 117% 
98%,.. People’s Gas (Chi.) ref. 5s.. 100% 
20 .Peoria & Eastern inc. 4s.... 21 

100%..P., C., C. & St. L. 4s, Ser.A. 101 
88%..Public Service 5s........... 9014 
ae Y. STEEL SPG.INT.OC.5s. 9114 
Se ms Ry. Steel Spg. Latrobe 5s. 97% 
92% ..Reading gen. 4s..........+. 9555 


93%. 


Tok. 


Ho 


1105, . . 
1005, . . 


67%... 


68 . 


.Reading-Jersey Cent. col. 4s. 
.Republic lron & S. 5s, 1940. 94 
.Rio Grande Western Ist 4s 
.Rio Grande Western col.tr.5s. 60 


Roch. & Pitts. con. 6s..... 


94% 
-» T5% 


. +1115 


T. L., I. M. & SO. gen. 5s.. 102 
St. L., LM. & So., R. & G-As. 
.St. L., L M. & So. ref, 4s.. 


68% 
Jv 





9S 
90 
110% 


9614 
10014 
102 

S74 

99 
116% 
100% 

21 
101 

897%, 

9144 

9714 

9514 

94% 

94 

75% 

60 
11155 
102 

68 

HS, 


Last. Salea, 


li, 


99% 
102% 
103 

31% 

30% 


92% 
97% 
8814 
86 
L015, 
Oo 
97 
101% 
T6% 
9S% 
47 
100% 
100 
15 
7 


9S% 
73% 
7o 
94 
HLL 
105 


Mg 
9D 
71% 
100%, 
102 
S4ig 
93h. 
92% 
195% 


) 


+ 
102% 
102 
125% 
102 
M4 
113 
90%, 
109% 
105% 
92% 
1005, 
947, 
907% 
91% 
94% 
S82 
53 
100 
41% 
41% 
86% 
90% 
92% 
116% 
SS 
100% 


91 
84% 
99% 
41% 
S1% 
7s 
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102% 
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109% 
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975% 
5H 
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3 e , 
Week’s Bond Trading—Continued 
R'ge for 13. R'ge for ’14. Mgefor’13. R’gefor’l4 
= ag High. Low. High. Low. Last. Sales. High. Low. High. Low. High. Low. Last. Salea, 
Png = 112 108. -St. L. & S. F. Ry. gen. 6s.... 108 108 108 1 105% 101% 106 102%... Westchester Lighting 5s 1045, 104 045% 4 
rn 90% 54 35. -8t. L. & 8S. F. gen. 58...++6 36 36 36 7 102% 99% 102% 100%..Western Electric 5s........ 101% 101 01% 32 
59 52 00% 36 ..St. L. & S. F. gen. 5s,tr.r.. 36 3 36 le 83% 175 80 57%..Western Maryland 4s 601% 4) 60 £0 
15 72% SO T3h4. .St. L. & S. F. consol. 4s..... 75 75 75 2 77 75 &2 yes -W.N. Y. & Penn gen. 4s TS% 78% 78% ] 
76% 65 78% 67%..St. L. & S. F. ref. 4s....... - 69 67% 67% &9 94 87 96144 89%..Westinghouse E. & M. ev. 5s. 96% Of 90% 13 
81 75 77% 68 ..St. L. Southwestern con. 4s.. 68% 68% 68% 2 97 94%, 99%  96%.. West. Elec. & Mfe.5 p.c.notes, 99% 95 901 2 
90 83% 88 814%..St. L. Southwestern Ist 4s.. 825% 81% 82% 6 98% 90 95. 91% id Change de 933 92% | . of 
104% 99% 103% 103%. .St. P., Min. & Man. 4%4s..... 103% 103% 103% 18 97% 89 92% 89%..West Shore 4s, rez......... 90% 9% 90% 4 
96% 92 95% 93 ..St. P., M. & M., Mont. ext. 4s. 95% 95% 95% 3 80% 70 80 74 ..Wheeling & L. E. con. 4s 74 { 11 
85% 875 4 77 ..San Antonio & Aran. Pass 4s. 81 81 81 3 99 92% 98% 92 .. Wilkes-Barre & Eastern 5s oo. CC 9° 1 
86 79% 86-83%. .Seaboard Air Line G. 4s, Sta. 85 = 85 85 - 91% 84 89% 85%.. Wisconsin Cent. gen. 4s KS 5 
4 82%, 87 (3%..Seaboard Air Line ref. 4s.... 73% 73% 73% 19 — 
77% 66% 80 74% ..Seaboard Air Line adj. 5s.... 76% 75% 75% &8 al s 
95% 84% 94% 90%. .Scioto Valley & N. E. 4s... oti i aan . i MS oiii5 okt Pea einn Mawiae $11.605.500 
101 Hi 100 97%..Southern Bell Tel. 5s....... 975% 97% 97% 13 United States Government Bonds 
98 87 % 94 8S -Southern Pacific col. 4s..... 89 88 8S 14 103% 101% 102% 10114..Threes, registered 101% y 
5 $4 92 84%..Southern Pacific conv. 4s...: 85% 85 85% 342 114% 10914 112% 109%..Fours, registered 11 ‘ OV 3 
94% 8&7 935g 893%%..Southern Pacific ref. 4s..... . 92 91 91% #$79 114 109 “i 113% 111 ‘ > : Sia ios riage emia ala 111 . ' i 6 
ie -. 103% 99%. .So. Pac. ev. 5s ctfs., full paid.’102% 101% 101% 1167% | yo3% 994% 102% Rae scene ee P 
. : = s ‘ 3 99% 102% 100%..Panama 5s, coupon.. 101% ( 1 
90 86% 88 $41%2..So. Pac., San Fr. Term. 4s... 845, 84% 84% 4 1032 99% 10214 101 Panama 3s, regis i 10 ( ( 1 
107% 101 105% 102%..Southern Railway Ist 5s..... 104% 104% 104% 12 "— we <7 -Panama os, registeret 1 | ‘ 
78% 72% 76% =72 ..Southern Railway gen. 4s... 72% 72 72 81 a : > 
Bl, = TS 21 me ns ; : ‘ an one hos : otal BALES ..ccccccccccccccvecccseecces $20,000 
8615 7! 854 79 .Southern Ry., M. & O. col. 4s. 79% 79 79 3 *In $100. 
101% =94% 106 9814. ..TEXAS CO. conv. 6s.......100% 98% 99 232 Foreign Government Bonds 
107% «= 104 99% Texas & Pacific Ist 5s....100% 100% 100% 15 92 &5 90 88 ..Chinese Ry. 5s &8 2 
825, 77% 8&8 80%.. Third Avenue ref. 4s........ 83 83 83 24 89% 84 90 8414..City of Tokio 5s . 9 
79 53 84%, 75%..Third Avenue adj. 5s....... 79% 78% 56 90% 83% 90% 86 ..Japanese 4%s So S 4 id 
60 47% «G0 44%..Tol., St. L. & Western Ist 4s. 464% 44% 28 89% 82% 891%, 85\%..Japanese 4%s, 2d series SS i 1 
106% 102 105% 103%..Toledo & Ohio Cent. Ist 5s..104% 104% 104% 5 102%, 99% 101% 99 ..Republic of Cuba 5s 101 01 ( 7 
99% 95 98 Oe ee re 97 97 97 11 _ 
Total sales ..... BPC Ee eee e” $33,000 
96 9214 96 94 NDERGR. ELEV. RYS. 
(London) 414s ceeee. 95% 95% 95% 12 ’ State Bonds 
99% 84 98%  95%..Union Pacific Ist 4s ....... 98% 98% 98% 85 -» 110% 107%..N. Y. Canal 41 vee ( 10 
98% 94% 98% 9534. -Union Pac. 1st 4s, reg....... 98% 98% %% 9 .. . 110% 107%..N. Y. State 4%s............ 110 ( ” 60 
97 6% 955  895,..Union Pacific cv. 4s........ 90% 89% 89% 55 59% 42 67 50 ..Va. def. 6s, B. B. & Co. ctf: 5 15 
54% 88% 95 91 ..Union Pacific ref. 4s..... --- 945 945, 945% 15 81% 81% %5 8314..Va. funded debt 2-3s, 1991 84% I 
6 50% 61% 50 . United R. R.’s of San F. 4s.. 535% 3S — 
2 25 20 18 .U. S. Reduction & Ref’g 6s.. 18% 3 Total sales .......00-. ee $86,000 
103 100 104 101% ..U. S. Rubber 6s........2-+++ 102% 14 _ © a ee 
102 965% 103% 99%..U. S. Steel 5s........ sooceers ME 168 “~ ‘ae te a Bor ? “ig Issues ‘ : Pe ; 
a eee a * 97% 91% 1006 95%. .48, 1957 aie 00. 9 O- 14 
98% 9 100 97%. ‘Yinenu A RY. Ist 5s... 985% 10 96 90 995% 96 ..4s, 1956, registere “PRES 99 3 
108% 102% 105 103%. Va. Southwestern Ist 5s.. 104 1 97% 90% 100% 95%..4s, 1958 .........-06. Om i ( 6 
98 90% 98 91%. .Va.-Caro. Chemical Ist 5s... 98 7 97% 90% 100% 9514..4s, 1959 ............. + 100 , 91 
100% 95% 102% 100%..4%s, 1960 ............ : ( oy 34 
94% 46% G1% 44% -WVABASH Ok. Bisicsciasses 48 45% 455% 71 105% 99% 107% 1035¢..4%4s, 1968 . 107 7 6, 7 
511 48%, 57% 41%.. Wab. ref. 4s, Eq. tr.r.sta. 45 42% 43 117 105% 100 107% 103%. .4%49, May, 1957........ 107 07% 16 
26% 114 12 7%..Wab. Pitts. Term. Ist 4s.... 8% 7% 8% 6 105} 99% 107% 103%..4%4s, Nov., 1957........ 107 ( 6% G61 
27%2 +10 14% 7 ..W. P. Term. Ist 4s, Cent. tr. 8 7™ 7% 36 a 
28 10 14% 64..W. P. Term. ist 4s, Col. t.r.. 7 7 7 1 Tatal GOS nis ciccccdsccsccsccccccvoccsoece $231,000 
28 10 14% 64%..W.P.T.1st4s,Col.t.r.for Cen.tr. 7 7 7 5 - 
3 14 1% %..W. P. Term. 2d 4s, t % 4 % 16 Grand total ee Cee eT eet eee Trey Sentsees 1,975,500 
° 
Transactions on the New York Curb 
Week Ended July 25 
- Industrials —Week’s Range.— Net v Net 
—wWeek's Range. Net Sales. High. Low. Last. Ch’ge. Sales. ‘ Last. Ch’ge 
Sales. High. Low. Last. Ch’ge. 820. . Willys-Overland - 91 88 88 —1% 3,470..La Rose Consol lt 1-16 
700. .British-Am. Tob . 21% 20% 20% —1 130. .Willys-Overland pf.. 94 931% 93% —1 14,550. .x McKinley-Darrag ti 2 
1,400..Brit.-Am. Tob., new 22 21% 21% — % 5,635..World’s Film é . 4 2% 34 — % 700..Mines of America 4 
200..Casden Ref., w. i... 5% 5% 5le P Miscellaneous Rights 1,730..Mut. Min. & Lea pf yy 
850..Elkhorne Fuel 24% 24% 244 — % 100..Cons. Gas rignts .... 3% 3% 3% —1-16 300. .x Nevada Hills ( 2 
195..Int. Rubber Tire ctfs 7% 7 7 — % 400..Rock Island, new... 33% 33 33 7,355. .Nipissing Mines C« 
1,187. .Kelly-Springfield ... 55 50 55 a= Mining 10,600. .Oro } ‘by 
40. .K.-S. Tire new, Ist pf 75 75 75 —2 800..Beaver Consolidated. 231% 23% 23% — % 1,350..Standard Silver-Lead 1 1% 
7..K.-S. Tire new, 2d pf 90 90) 9 —4 1,800..Braden Copper 7™% 7% 7% . 6,100. .Stewart 4 ! ly 
1,200..Marconi of Am.. 2% 2% 2% ° 200..Buffalo Mines ...... 1 1 1 — % 43,400..x Tonopah Me 1 
550..Maxwell Motors . 14% 14 14 — % 1,000..Butte-New York .... % % %4+ % 4,500..Tonopah Extensior 1-32 
750..Maxwell Mot. Ist pf. 45 424% 424 —3 100..Can. Copper Corp... 2 2 2 + \% 60..Tonopah M, of Ne‘ ( 1-16 
100..Nat. Cloak & Suit pf. 98 YS 98 — &% 19,100..Can. Gold-Silver . &&% s 8 100. .Tularosa -1¢ 6 —1-16 
674..Pueb. Smelt. & Ref.. 2% 2 2% + % 575..Caribou Cobalt . 68 67 68 ae 7,300..x West End Conso 66 ( ( — % 
17,700. .Riker & Hegeman.... 10 91% 9%+ % 100..Con. Ariz. Smelt.... 7-16 7-16 7-16 —1-16 9,000..Wet. Silver Mines S ( 7 — % 
10..R. & H. Corp., old. .168 168 168 +5 300..Copper Mines ...... 1% 1% 1% a 300.. Yukon Gold Mines 2 f 2% +3-16 
2,200. .Sterling Gum, w. i.. 6% 6% 64 — 3,500..Crown Reserve ..... 1% 13-16 13-16 —1-16 — 
45..Stewart Speedometer 51% 4814 48% — 2% 6,400..Ely Consol .......... 5 4% 5% — %&% x Cents per share. 
600..Tob. Products pf.... 86 85 8 + % 1,500. . Florence vee 31 33 —1 Bonds 
' 2,350..Un. C. St. Co. of Am. 93% 91 91 — 1% 1,430. .Goldfield Cons .....1 7-16 1% 17-16 $20,000..Can. Pac. 6% notes. 103% 103% 103% — & 
3,500..Un. Cig. Stores, new. 9% 9g 9%%— % 350. .Greene-Cananea, new 32 30% 30% — 2% 140,500. .Con. Gas conv. 6s 145 11 1154 — % 
370..Un. Cig. Stores pf...112 111 111 —1 2,700. .x Int. Mines Dev. Co. 36 3 35 $0 20,000..Nor. Pac. new 44s 96% 1% OH A 
23,600..Un. Profit Sh. Corp. 8% 7% 84 + % 5,750..x Jumbo Extension... 19 18 18%4 + % 6,000. .Pierce Oil 6s 91 1 91 
2,000..Wayland Oil & Gas.. 5% 4% 4% — % Gio. caeeer LARS 6 icccssese 6 5% 5% — %& 50,000..Western Pacific s 41% $ 44 + & 
e 
Consolidated Stock Exchange 
Week Ended July 25 
Sales. First. High. Low. Last. Sales. First. High. Low. Last. Sales. F High. Low. Last. 
10..ALASKA GOLD MINES 27% 27% 27% 27% Oe eer enn mrr 25% 26 23% 24% 20..United States Rubber 57 7 7 57 
9,720..Amalgamated Copper.... 69% 70 64% 65% 5O..Erie Ist pf............+++ 38% 38% 35 351% 36,420..United States Stee 9 € 8% «59% 
90..American Beet Sugar.... 23% 24% 22% 22% 120..GOODRICH (B. F.) CO. 24% 25 24% 25 430..Utah Copper rl 55 55% 
430..American Can.........+- 26% 26% 254% 26 240..Great Northern pf.......121% 122% 119% 1204 10..VA.-CAR, CHEMIC ‘AL 2 2 28 28 
150..American Car & Foundry 51% 52 50% 50% 40..Gt. N. cfs. for ore prop. 30% 30% 29% 29% 10.. WABASH 4 ly 
20..American Cotton Oil.... 38% 38% 38 38 60..INTER.-MET. v. tr. cfs. 14% 144% 138% 13% 170..Western Union Tel & 8% S84 58% 
440..American Ice Securities. 27% 28% 25% 25% 120. .Inter.-Met. pf.........0. 62% 63% 61% 61% 860..Westinghouse E. & M 18% 17 11% 
10..American Locomotive.... 29% 29% 29% 29% 20..KAN. CITY SOUTH.... 26% 26% 26% 26% 158.110 
990..Amer, Smelt. & Refining. 66 67% 645, 65% 6,000..LEHIGH VALLEY. -135% 1365 132% 134 ‘ 
120..Amer. Tel. & Telegraph.120% 120% 119% 119% 590..MEX. PETROLEUM.... 68% 68% 68% 64% tiara “a 
140..Anaconda Copper Co.... 30% 30% 30 30 40..Mo., Kan. & Texas...... 11% 12% 11% 12% 
140..At., Topeka & Santa Fe. 97% 98  9%%% 9%6 30..Mo., Kan. & Texas pf... 27% 27% 27% 27% Wj I & Ch d 
6.210. BALTIMORE & OHIO... 8% 84 77% 78% 3,940..Missouri Pacific......... 1 1% 9% 10% 1 son ar on 
20..Baltimore & Ohio pf..... 75% 75% 754% 75% 90..NATIONAL LEAD CO.. 45% 45% 43% 43% Members Conrolidated Stock N 
1,370..Brooklyn Rapid Transit 90% 91% 89% § 4,480..New York Central....... 85% 864% 8214 83% 52 Broadway, a York, 
290..CALIF. PETROLEUM.. 22% 23% 21% 21% 3,020..N. Y., New H. & Hart... 53% 58% 51% 52% Transact a strictly commission business n Stocks and Bond 
4,600..Canadian Pacific........185% 186% 178% 179% 20..Norfolk & Western...... 104% 104% 103%, 103% Investment or Margin. ee 
pomp Leather Co...... 35% 36% 35 35 1,470..Northern Pacific........ 108% 109% 105% 106% 
1,560. .Chesapeake & Ohio...... 46 47% 44% 45% 3,180.. PENNSYLVANIA R. R.109% 111% 108% 109% a <phiio nl wht L. be Oo T S 
10..Chi. Great Western pf.. 34% 345% 44% 34% Pom CONSOL. COP..... 20% 21 20% 204% Gall of write for Beecial Circular 3 6c on of orders, 
780..Chi., Mil. & St. Paul..... 97% 98% 96% «Reading .........+..+++. 161% 162% 159% 160% 
100..Chino Copper ........... 39%, 40 39 ty 20..Republic Iron & Steel.... 20% 20% 20% 20% MARKET OUTLOOK 
10. .Consolidated Gas........ =—m Zs om? lO 120..Rock Island Co.......... 1 1 % % | Pointing out changing market con active low 
40..Corn Products Refining.. 8% %®% 8% 8% 50..Rock Island Co. pf....... 2 2 1% 1% a oe wherein liquidatior ely to depress 
50..DEN. & RIO G. yt ae 10 10 10 10 10..Rumely (M.) Co........ - 9% 9% 9% 9% For the protection and information of clier we have our 
= ee 2,810..SOUTHERN PACIFIC... 95% 96% 93% 94% | Dooks audited quarterly by Loomis, Suffern & Fernald, Corti- 
Consult us before ordering. T,150..Southern Ry. extended.. 21% 22% 20% 2014 follows on latest examination: — 
Quality and serviee guaranteed. 50..Southern Ry. pf. ext..... 75% 75% 74% 74% “We hereby certify that we found all securities 
60..TENNESSEE COPPER. 33 334 33 33 properly carried, on hand or loaned, and the con 
ALBERT B. KING & CO., Inc. 20..Texas CO......... vee I85 185135135 fa Fg 
Makers of Bonds for 28 Years edi aeeoaes a er Beat win inure ow spine 
906 Seenbuar. (jen Ga. 0k) ge ,.420.. UNION PACIFIC....... 126% 128% 124% 125% the vights of your customers carefully eafeonardat 
4,970..Union Pac. warrants.... 30% 30% 29% 20% Carvemsendence iavited Felenbens. 4286 Grosd 
( 
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Miscellaneous 


























Na Market Sales 
ALASKA KERS San F lv 
A Agr. Chem Bosto 2 
Ar Agr. Chem. pf Bostor ary 
At Agr. 3 Boston $4,000 
An lee See I ha lle 
An Multigraph ‘ \ i 11s 
Al Pneu. Se ice nm ml) 
Am. Pn Servi ’ mm Ii 
Am. Sew Pit , zt ‘ 
Ar s! , ling r ilo "> 
At s ur Boston ie 
At Sugar pt Bo a 
An imiow ila ! 1+ 
A Wool Kioston 23 
Ar s Holden Mor ' lim 
Ames Holden pt Mo ' wr 
An ker Mt Li " lene 
amoskeag Mig I ton 
A., G. & W. 1. pl Bosto 1”) 
». & & WI $ Boston Si2.000 
BALDWIN Laxw'to Phita lw 
Laldwit Lovo , Phila $2.00 
Baldwin Loco. pt Phila 7 
Barcelona Toronto nO 
Bet Stee Ist ext Phila See 
Boot! izo lol 
Booth Fisheries pt ‘ igo lt 
Looth I heries 6 ‘ igo) OSS 0D 
kL ‘ Packers Toronto Iv 
Burt. F. N. 1 Toronto 4 
CAMBRIA STI I te) 
Canadian 1 id roronto boo 
Canadian Bread bds Toronto Si, 
Canadian Car bond Toronto $1,000) 
*anadian Car Montrea ” 
Car ir & Fdy pt Mont 
Cunada Cement Mont al , 
Canada Cement loronto » 
Canada Cement pf..Montreal 1s 
Canada Cement bond Mont $2,500) 
Car ol Kkubber bond lor Slaw 
Canada Cottor Montreal 20 
Canada Cotton pf Montreal 2 
‘ 1uda rtton bond. Montreal $5,000 
Canada Gen. Ele Toronto 21 
Canada Steam Lines. Montrea 275 
Canada Steam I 1 trea wwe 
Canada Steam L. pl ro to we 
Champ. Coat. Paper pt i = 
Chicago Pneu. Too ise > 
Chicago R Equip St. Loui a 
cit PDair pf ‘oronte 1” 
Cle ind Worsted Clev 17 
Consolidated lea Pittsburgh ir 
Con, Coa Baltimore a 
Con. Coal ts Baltimore 35,000 
Con. Coal 4%s Baltimore $1,000 
Corn Products Philadelphia 1) 
Crow's Nest Toronto Ww 
Cc. & &. Brewing Cleveland a 
Cc. & S. Bre tis Cleveland $1,000 
Crucible Steel Pittsburgh TOS 
Crucible Steel pf ittsb g a 
DAVIS CHEMICAL ts Balt. $5,000 
Dayton Brew. ts Cleveland $2,0h" 
Diamond Match Chicago lw 
Dominion Bridge Montreal < 
Dom. Cotton bond Montreal $2.00 
Dom. Iron & 8. pf Montreal 17v 
Dom. Iron & 3. bond.Montreal $5,000 
Dom. steel Montreal 175 
Dom. Iron & 3S. pf foronto > 
Dom. Steel Toronto 0 
Dom. Textile Montreal 133:8 
Dom. Textile pf.. Montreal 16 
Dom. Vark Montreal lo 
Dow. Chemical Cleveland lu 
EAST BOSTON LAND. Boston lis 
Electric Storage Bat Phila 15 
Elkhorn Fuel Baltimore Simp 
Elkhorn Fuel 5s Baltimore $10,000 
GEN. ASPHALT.. Philade!phia lw 
Gen. Asphalt pf..Philadelphia 12 
Gen. Electri Boston bee 
Gen Motor > . Boston 1m 
Giant Powder...San Francisco Lo 
Goodrich Cleveland 0 
ON csc cues Cleveland 433 
Goodyear pf eeeeee Cleveland 160 
Goodwin's, Ltd Montreal 1 

Cleveland lv 

faltimore $3,000 

Cleveland oo 
HARBISON-WALK. pf. . Pitts ren 
Hart, Sh. & M. pf.....Chicago 20 
Hawaiian C. & 8....San Fran a 
Hoster Cols. Bw. ts ..Col. $5,000 
ILLINOIS BRICK.....Chicago 27% 
Ind. Brew, pf . Pittsburgh 2 
Ind. Brew 6s.........5t. Louis $2,000 
Inter. Buttonhole Boston 2 
Inter. Shoe.... St. Louis 5 
Inter. Shoe pf........St. Louis 25 
KAN. C. BREW. 6s....Cleve. $1,000 
Kewattin Mill bd .Montreal $500 
LA BELLE IRON..Pittsburgh 175 
Lake Superior Corp Phila. 2,495 
Lake of Woods.......Montreal 27 
Laurentide Paper ...Montreal 346 
Lebigh Coal & Nav......Phila 235 





{WI 


Last 


1 











Name Market. 
Leh. Coal & Nay. ctfs..Phila 
Leh. Coal & Navy. 4%4s..Phila 
Lyall Cons. bond -Montreal 


MACDONALD Montreal 


McElwain pf...........Boston 
Maple Lael ...ccscece -Toronto 
Maple Leaf pf Toronto 
Mergenthaler Washington 
Mergenthaler Soston 
Monarch pf loronto 
Montgomery Ward pf. Chicago 
Mt. V.-W. Cot. Duck 5s. .Balt 
Montreal Cotton pf..Montreal 
Morris 44s Chicago 


Mutual Fuel 5s Chicago 


NATOMAS 6s..San Francisco 
National Carbon Chieago 
National Fireproot Pitts 
National Fireproof. pt Pitts 
N, BE. Cotton Yarn 53..Boston 
N. O. Brew. pf -_New O 

Steel .. Toronto 


Nova Scotia 


Nova Scotia Steel Montreal 
OGILVIE MILL Montreal 
PENMANS Montreal 
Penmans pf ..-Mon.real 
Penn, salt. Mfg Phila 
Penn, Stee pf Phila 
Pitts. Brewing Pittsburgh 
Pitts. Brewing pf..Pittsburgh 
Pitts. Brewing 6s..Pittsburgh 
Pitts, Coal Pittsburgh 
Pitt Coal deb. 5s Pitts 
Pitt Coal p Pittsburg? 
Pitt Plate Glass..Pittsburgh 
Price Bros. bonds Montreal 
Pullman Palace (ar Boston 
QUAKER OATS Chicago 
Quaker Vats pt Chicago 


REECE 


Rogers 


BUTTON'LE. Boston 


Toronto 





SANTA CRUZ P. C San F 
Santa Cruz P. C. 6s Sant 
Sears-Roebuck Chicago 
Sears-Roebuck pt Chicago 
Wm Mont 
Wim., pf Mont 
Sherwin, Wm., tis Cleve 


Toronto 
.Phila 

Montreal 

.Montreal 


Shredded Wheat 
Am 


Spanish Iron ts 
ver 


i 
River pf. 





Span 





Steel Co. of in, pt loronto 
Stecl Co. of tanada..Montreal 
Steel Co. of Can. pf..Montreal 
Steel of Can. bond Toronto 


Switt & Co Chicago 
Swit @ Ce. Gicesece 


Swift & Co 


(‘hicago 


Boston 


TORRINGTON joston 
Tucketts pf Montreal 
Tucketts Toronto 





UNION ARBIDL ...Chicago 
Union Switeh & signal..c‘hgo 
Lunion Switch & Signal .Pitts 
United Fruit .. Boston 
United Fruit 4445, 1923..Boston 
inited Shoe Machine 3ostem 
Uiited Shoe Mach. pf..Boston 
I S. Steel Chicago 
I Ss. Steel ° . Boston 
l S. Steel .. Pittsburgh 
l 5S. Steei pf.. . Boston 
I S. Steel 5s .. Boston 
I 3. Steel Phila 
[ S. Steel pf........ Phila 

ARWICK IRON & 5..Phila. 


Montreal 
Montreal 
Phila. 


W 

Wayage mack 
Wayagamack bond. 
Welsbach 5s ; 
A. B.. 














Sales. High. Low. Last. 
322 79% 73% 79 
$83,000 99% 99% 20% 
vo mw mp ww 
Ino) «(10% 1» lo 
7 1006, 100 100% 
6 2 2 27 
20 su AS 
6 215% 215 
> 21¢ 216 
IS 2 2 
i> 11s 113% 
$5,000 ; 34 
+ t um 
$1,000 8ST ST ST 
$2,000 100% LOO LOO 
$7,000) 21 20 20 
149 LIT, 16 ll7‘y 
210 ™ 7% a) 
w “bh a = 
$1,000 =75 75 79 
7 > he 
lo Om os 
T2 5% TOM wy 
li il 105 11 
w a) > ” 
AL LL. ed > “ 








” 
2h 
Ww 
»» 1) 
wey 
y ™ 
tre lr 














156 16K 
ld SoTky SiTSe LAT 
=> 1 106 li 
wo 1M 19%, 19% 
, 1G Luss 14x 
20 ” a “) 
$4,000 soy Stinky 
1.465 LO 191 
n> « 128 
i OF 6 aT 
> Lo loo low 
$5,000 110 ilo lle 
; ot eT) Olle 4% 
$2,000 lo 102 loz 
oO 1” mw m 
23S 4 hy hy 
52 70% = TO 70% 
ls Libhy 
Ls oo ot 
Slt HT) “ a 
144 wT LiMi, LUtity 
S44,000 Mirry My Hem 
On ley 1 14 
In ow mw uo 
“> 4% 4 ot 
3 ww zt) yl) 
55 14% Ly M4 
45 105% 105 1S 
14 1G 104%, 108% 
OT) 130k, 138 laut, 
$2,000 ss A SS A aS A 
oO) i‘ oY 
11SS wl, w 
2m) 61M COE Tey 
3.20 oly oY Tithing 
7 tly WwW iw 
41 llo 1, 1Llv 
$1,000) 108 1033 1; 
18,425 61% S8% dh 
100%, «1 
1 
$1 
77 
B8% 

















Westinghot . Pitts 
West, Elec. & Mfg .. Pitts a 
West. Coupler.......5t. Louis TH .w el) ay) 
Westinghouse Elec . Boston 10 39% 39% 39% 
Westmorcland Coal Phila , 61 il 
W. Ss. & M -Cleveland wy 6 6 “ 

*Ex dividend, 

Railroad 

Name Market. Sales. High. Low. Last. 
ALLEGHENY VAL, 48.Phila. $1,000 96% 6% 067% 
BALT. & OHIO 3oston 2 BN, ROT, SOT, 
Balt. & Ohio Philadelphia 140 «681% «+79 wal) 
Zalt. & Ohio pf...Philadelphia . = co re) 
Boston & Albany..... 3oston 30 «18135 181 181% 
Boston & Maine ..... Boston 980 36 3044 35 
Boston & Providence...Boston 2 227 227 227 
CANADIAN PAC....Montreal 1,260 187% 181 1814 
Canadian Pacific......Toronto 380 186 182 182 
Canadian Pacific. Philadelphia lo 179 179 17 
c., B. & Q. Jt. 4s. ..Boston $8,000 97 9% = 86996% 
Choctaw gen. 5s..Philadelphia 36,000 97% 97% 974 
Chi. Jet. & S. Y. 5s, "5. Boston $3,000 1004 99% 99% 
DET., G. R. & W. 4s...Boston $500 «52 52 52 
ERREM cnccccccccs Philadelphia 90 26 a 2B 
FITCHBURG pf....... Boston Ww 75 7% 75 
GA., CAR. & N. 5s....... Balt. $1,000 108 103 103 
LEHIGH VALLEY ....Phila. 658 


835-16 Gy © 15-16 








Relow Wiil Be Found Transactions and High, Low and Final Prices Reported Last Week on Various Markets Elsewhere 
York. For Mining and Oil Stocks and Public Utilities Securities See Under Those Classifications 








Transactions on Other Markets 














a — 


Than in New 











Name Market. Sales. High. Low. Last. 
Lehigh V. con. reg. 6s...Phila. $1,000 111% 111%, 111% 
Lehigh V. gen. con. 4448.Phila. $41,000 99% 991, 99% 
Lehigh V. gen. con 4s...Phila 2000 9 20 90 
Lehigh V. ist reg. 48....Phila. $4,000 1014, 100%, 101% 
Lehigh V. annuity 4%s..Phila. $5,000 108 108 108 
MAINE CENTRAL....Boston 100 4 
Missouri Pacific ..-Phiia ln 4% 3 
NEW YORK CENT...,..Phila 100 oS S4 
N. Y., N. H. & H. R. R. Boston 2.1%) |= A 1%, 
NYL8. HB. 6H BR. R 

is, LMS eee A ee Boston $100 100 100 100 
Northern Central Balt a3 «128 : 128 
Northern Pacific Phila 100 lW5% 
OCEAN SHORE R. R..San F 45 " 
Old Colony R. R.. Boston 1 148 148 148 
PENN. R. R hila 265 Sig D4 11-16 4% 
Penn. ev. 3's, 1915. Phila. $1,000 99 99 99 
Phila., W. & B. 4s Phila 45,000 Y7lg YIIG Vil 
Phila, & Erie g. ra. 68...Phiiu. $1,000 lowly, 104g 100% 
Providence & Worces..Boston S10 20U 2uu 2uV 

LADING A Phila 2,010 S1l, SO 1-16 80% 
ung, C. N. J. 4s Phila Slime wo Uo 
Reading g. m. 4s... hila. 315,00 Yoke Wl 
Reading Ist ext. 4s rn $8,000 974 "% 
SEABOARD AIR LINE..Balt og) 18 18 
Seaboard Air Line pt Balt ”) 4 a4 ot 
Seaboard & Roanoke 5s..Balt. $1 104% 104% 
Svuthern Pacific... Phila Ho Ni 
Southern Pac. Ist fdg. 5s.5. F oD H% 
Southern Railway.......Phila 20%, = 21 
UNION DEPOT RY. ts..St 103 Lins 
Union Pacific.... Bostor 12474 124% 
Union Pacific war'ts Boston 204 Ag 
Union Pacifie Phila | ae) lt» 
VERMONT & MASS Boston 130 1.t0 
WESTERN PACIFIC. .San F ar) 4 Ihy 2 
Vv Pacific 5s San F 40% re 40 





Name 


City of 


Market. 


Balto. S. L. 4s, '61.Bal 


ity of Balto. exch. 344s. Balto 
City of Balto. 3%4s, '80., Balto 
City of New Or. 48..New. Or 
Cit oo N. O. prem. bd..N. O 


City of N.O. pub.imp.1950,N.0 
City of N. O. pub.imp. '42.N.0 
ity of Phil. reg. 4s, 143..Phil 


State of La. 4s, °37....N. O 


$26,000 


State, Municipal, Ete. 


Banks, Ete. 





Name Market. 

BANK OF PITTS., N. A. Pitts 
Bank of »mmerce. .Montreal 
Bank of .-St. Louis 
Bank of Commerce....Toronto 
Bankers Trust.......St. Louis 
Boatmen'’s Bank.....St. I 


CANAL BANK & T. 


Commerce 


souls 


New Or 


Canada Permanent....Toronto 
Chi. Title & Trust.....Chicago 
Cleveland Trust..... Cleveland 
Colonial Loan..........Toronto 


Commercial Nat..Washington 
DOMINION Toronto 


EQUITABLE R. E, CO..N. 0 


FARMERS & M. NAT...Balt 
Fidelity & Deposit... .Balt 
First Nat. “End” ..Cleve 


First National.......Baltimore 
Firemen’s Fund Ins....S5an F 
HOCHELAGA .,.... Montreal 


Huron & Erie.........Toronto 
IMPERIAL ‘ . Toronto 
Insurance Co. of N. A..Phila 
LINCOLN NAT. Wash 
MERCANTILE TR..St. Louis 
Met. Bank ...... New Orleans 
Merchants .++++.--Montreal 
Mech.... 





Mer. & ...- Baltimore 
Miss. Val. Tr........St. Louis 
Montreal ......... ..Montreal 
NOVA SCOTIA.......Toronto 
Nova Scotia .........Montreal 
PITTS. INSUR.....Pittsburgh 
CI ..cacaacncus Montreal 
Quebec ..cscccoccsesss Toronto 
oc gt eee Montreal 


STATE BANK’'G & TR..Cleve 
Standard Toronto 
TLTLE GUAR, & TR....St. I. 


TOTOMLE 2cccdccssceses Toronto 
Toronto Mortgage.....Toronto 
GIRRIE ks cc pvascvewiae Toronto 
Union Trust ........ Baltimore 
a Peer ee Montreal 
Union Bank.........Baltimore 
WASH. LOAN & TR...Wash 


Western States Life Ins..S. F. 
Whitney Central..New Orleans 

















Sales. High. Low. Last. 
$1,600 98% 981, B8% 
$100) 93 2 8 
$100 «84 S4 84 
$5,000 95K, M544 5% 

$7,400 2744, 272%, 27 
$19,000 92% 92% 92% 
$5,000 OLY o1ly wy 
$5,000 10255 102% 102% 
2,000 106%, 1064, 106% 
Sales. High. Low. Last. 
15 117 117 117 
54 205 20444 206 
66 120 119 119 
46 205 20444 2 
20 32 32 
1 
148 
679 
15 
41 : 
22 7% 79 79 
10 188%, 18844 188% 
81 230 229%, 229% 
10 154 134 1:54 
38. (47 45 AT 
320 146 1%) 141% 
20 266 266 266 
5 147 147 147 
150 150 
211% 212 
53 215 214% 215 
472 22 22 22 
7 162 162 
25 340 340 
10 140 140 
26 180 180 
320 30% 20 
21 279 
73 235 
5 268% 26314, 263% 
33 264 262% 204 
30 «5D 52 52 
120 120 
119% 119% 
221 221 
130 130 
218% 218% 
S 66 66 
10 210% 210 210% 
10 138 138 138 
10 140% 140% 140% 
100 60% 60% 60% 
32 142% 140 142% 
30 134 134 134 
30 231 230 230 
53 64 6% 6% 
10 225 229 225 





106 East 19th St., 





BANKERS BUILDING BUREAU, INC. 
BANK BUILDING AND EQUIPMENT 

New York 

Consult us concerning preparation of plans. 




















New York, Monday, July 27, 1914 
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Latest. Earnings of Important Railroads 


Below are shown the earnings of im- 
portant railroads according to the latest re- 














deduction of expenses alone from gross re- 
ceipts, in others it is the amount remain- 








each railroad reports its net in the same 


way from month to month, these figures, 









































ports published. The net earnings are in | ing after taxes have been paid and car set- | published currently, are the best guide 
some cases the figure resulting from the | tlements made with other railroads. As ! for those interested. 
a June Gross and Net Earnings 
June Compared ‘with Same Month in 1913 Earnings Fiscal Year Ended June 30, Compared with Preceding Year 
Gross Net Railroad. Gross —— Net — 
Amount. ‘Change. Amount. Change. Amount. Change. P.C. Amount. Change P.C. 
$7,801,303 —$1,214,124 $1,521,697 — $778,590....Baltimore & Ohio.......... $97,411,441 — $4,144,691 — 4.1 $25,356,548 8.7 
980,467, + , 26,487 404,034 + - 135,192....Kansas City Southern........ 10,993,454 + 287,145 + 2.7 4,083,133 123,98 + 3. 
6,166,593 + 19,496 1,018,041 — 369,731....Southern Railway ........... 69,533,697 + 1,004,207 + 1.4 18,962,522 1,29 — 6.4 
May Gross and Net Earnings 
May Compared with Same Month in 1913 Earnings July 1 to May 31, Compared with Same 1912-13 
Gross—— Net Railroad. Gross. —— Net —— 
Amount. Change. Amount. Change. Amount. Change. P. C. Amount. Change P.C. 
$8,879,791 — $488,607 $2,557,521 — $295,277....Atch., Top. & Santa Fe...... $101,838,406 — $6,437,416 — 5.9 $29,540,338 $2,67 8.3 
3,055,882 + 131,810 629,093 + 18,602....Atlantic Coast Line.......... 33,981,826 + 468,008 + 1.4 8.583.796 )2 9.7 
3,820,863 —.. 152;781 647,971 + 6,038....Boston & Maine .........0. . 42,290,901 — 2,173,951 — 4.9 6,529,549 924,2 —12.4 
1,641,600 — 576,800 481,600 — 98,600....Canadian Northern........... 21,045,400 + 243,800 + 1.2 5,888,400 - 81,9 6.9 
9,795,928 — 2,109,051 2,963,011 — 541,019 ....Canadian Pacific ........ .es 119,760,041 — 7,961,225 — 3.1 39,089,301 — 3,528,818 8.3 
953,620 os 49,552 49,287 — 40,529....Central R. R. of Georgia..... 13,258,771 + 300,318 + 2.3 2,854,519 { 2.0 
2,994,832 ~ 50,275 784,412 —  113,914....Chesapeake & Ohio ......... - 33,528,862 + 1,504,081 + 4.7 2,608.207 — 1,837 1.9 
1,074,245 — 189,069 131,603 — 23,972 ....Chicago & Alton......... eeee 18,202,945 — 920,893 — 6.5 1,438,638 403,¢ 21.9 
6,520,268 — 775,291 904,21. — 219,562....Chicago, Bur. & Quincy...... 85,239,098 — 1,639,599 — 1.9 24,940,121 1,64 — 6.2 
1,066,400 — 232,083 104,506 + 598,746....Chicago & Eastern Illinois.... 14,417,664 — 451,826 — 3.0 1,741,480 61¢ ) —26.1 
1,090,016 — 37,229 147,026 — 47,303....Chicago Great Western....... 13,102,399 + 1,673,877 + 2.6 2,694,459 10.3 
6,970,871 — 367,160 1,830,218 + 25;320....C., M. & 8t.-Paul.....0. «e+. 84,111,285 — 2,340,854 — 2.7 24,352,592 — 1,136,470 4.5 
6,465,427 — 224,596 865,493 — 536,122....Chicago & Northwestern.... 76,399,257 + 559,363 + 0.7 18,437,549 880,064 4.6 
1,303,725 + 11,500 317,934 + S7906:.....0, Be F., BE BO. cc. cs ccc 16,542,614 + 922,217 + 5.9 4,029,245 4 136,10 + 3.2 
882,852 + 43,778 29,329 — 30,200,...Cin., Hamilton & Dayton..... 9,219,573 + 79,545 + 0.9 452,028 99 3 68.8 
925,589 — 327,868 124,316 — 164,294....Colorado & Southern........ 12,236,629 — 1,736,093 —12.3 2,563,919 — 1,206,904 2.0 
3,414,173 — 155,150 1,009,230 — 156,972....Del., Lack. & Western ....... 36,555,709 — 770,152 — 2.1 11,447,430 12.1 
1,751,378 — 161,357 583,680 + 79,121....Denver & Rio Grande...... .. 21,376,419 — 1,203,456 — 5.3 7,110,295 153,448 6.0 
4,863,225 — 547,486 1,347,489 —  286,650....Erie .....ccccccccce eecccese 55,671,464 — 619,004 — 2.7 11,228,333 446,644 23.5 
5,867,557 + 859,617 888,185 — 1,044,456....Great Northern ............. 69,329,992 — 2,526,898 — 9.4 22,817,769 ,865,4 16.7 
5,221,979 — 440,845 833,206 — 237,668... .Illinois Central ....... eesees 61,092,009 + 1,655,809 + 2.8 10,876,693 + 8 8.5 
3,516,422 — 278,795 1,180,970 +  126,880....Lehigh Valley............... 36,161,936 — 3,137,958 — 8.0 9,047,410 — 2,294 19.7 
4,514,075 — 557,305 590,322 —. 141,591 ....Louisville & Nashville....... 55,167,021 + 369,345 + 0.7 12,085,620 244,048 2.0 
927,873 — 11,110 266,208 + , 2 ee | rr 10,654,080 + 265,667 + 2.6 2,879,412 2.0 
1,292,519 — 493,132 254,800 — 123,365....M., St. P.& S.S. M.......... 17,307,920 — 2,529,014 —12.8 5,050,016 — 2,617,368 34.1 
785,014 — 104,594 144,757 — 53,863...;. Chicago Division......... . 9,756,373 — 245,350 — 2.5 2,653,694 - 60,67 12.0 
2,194,849 — 214,778 523,180 + 64,213 ....Missouri, Kansas & Texas.... 29,209,161 — 785,509. — 2.6 6,635,208 6,228 15.7 
4,624,180 — 481,506 1,075,573 — 602,262.....Missouri Pacific System...... 55,106,770 — 2,323,912 — 4.0 15,123,211 822.614 5.2 
1,014,189 — 123,246 168,572 —  55,321...;.Nash., Chat. & St. L........ 11,805,680 — 443,299 — 3.6 2,109,405 - 1,81 13.7 
2,111,859 — 1,506,808 260,410 — 572,588....Nat. Railways of Mexico..... 32,499,521 — 21,774,543 —40.1 2,213,026 -18,642. 90.4 
21,598,248 — 4,120,258 3,601,738 — 2,367,098....New York Central Lines..... *106,364,887 — 12,940;547 —10.9 3,538,086 —10,756,908 44.3 
7,539,944 — 1,004,500 1,388,644 —  497,345...'.N. Y. C. & H. R. R. R....... * 35,834,903 — 3,359,303 — 8.6 4,842,163 ,140 9.1 
5,580,764 — 159,441 1,260,057 + 307,979....N.:Y., N. H.:& H........ «ee. 60,839,176 — 2,358,575 — 53.7 13,291,247 3,220,281 19.5 
3,760,982 — 140,586 1,305,677 + 25,974....Norfolk & Western .......... 40,756,465 + 759,484 + 1.9 3,256,847 718,0 5.0 
5,076,146 — 699,271 1,384,001 + 84,963 ....Northern Pacific ............ 62,887,164 — 3,764,752 — 5.6 20,037,566 2,332,454 10.4 
29,455,472 — 4,635,778 5,938,995 — 714,043....Pennsylvania System..... ---*139,516,302 — 12,919,919 — 8.5 19,235,723 2,609 ,09¢ —11.9 
13,900,292 — 1,708,626 3,110,112 — 384,197....Pennsylvania R. R......... -* 68,554,858 — 5,138,627 — 7.0 11,125,601 — 2,119,838 —16.0 
1,241,350 — 174,402 2,747,682 — 2,956,215.....Pere Marquette. :........... - 15,189,072 — 907;915 — 5.6 41,745,714 - 4,736,464 sine 
Peano haan 1,618,264 — 126,581...'.Reading System..........00. sssccces — cvcedecs hae 17,073,955 — 6,970,5¢ 29.0 
4,054,812 — 314,731 1,346,568 — 190,306.... Philadelphia & Reading.... 44,785,792 — 2,738,692 — 5.8 14,462,281 — 3.885.730 21.2 
4,938,829 — 431,364 457,946 — 603,831....Rock Island Lines............ 62,051,000 — 2,938,001 — 4.5 12,096,426 — 1,737,983 12.1 
2,624,978 — 159,881 750,697 — 194,471....St. L., Iron Mt. & Southern... 30,648,231 — 1,008j425 — 3.2 10,185,884 4 193,208 1.9 
3,133,180 — 391,188 290,282 — 497,618....St. Louis & San Francisco.... 37,208,316 — 2,674,835 — 6.3 9,239,732 — 2,872, 23.7 
871,899 — 158,362 99,751 — 186,389....St. Louis & Southwestern.... 11,887,495 — 449;405 — 3.6 3,148,153 - 1,233,03¢ 28.1 
2,040,670 — 36,080 546,572 — 90,528..:.Seaboard Air Line..... eeeee 23,344,470 + 757;264 + 3.3 6,409,234 4 168,615 + 2.5 
10,983,655 — 800,484 2,512,131 — 1,047,841... .,. Southern a oveces 126,975,984 — 4.154185 — 3.2 34,664,751 6,282,52: 15.8 
1,085,279 — 99,706 182,289 — 108,715... Mobile & Ohio............. 11,895,401 + 588,435 + 4.3 2,262,204 408,497 15.3 
6,718,160 — 552,321 1,933,883 —  341,942.. |. Union Pacific cepecccccaccee. 84,824,933 — 1,249,764 — 1.5 29,066,354 2,925,5¢ 9.1 
2,304,225 — 308,447 277,860 — 224,725... |. Wabash PE eee ee eseeeee 27;684,889 —— 134851951 — 5.1 5,422,316 — 1,203,792 18.2 
864,302 + 3,114 135,231 + 4,376. ..|. Yazoo & Miss. Valley ........ 11,702,173 + 501,971 + 4.7 3,121,681 + 1,325,77 73.8 
*Fiscal year begins Jan. 1. Deficit. 
WASTEFUL LUMBERING itself not only recognizes the need for an investi- | is given, compel them to operate even where lum- 
gation, but will welcome an inquiry conducted ber prices will not repay them the costs involved. 
‘ ] ive lines. The necessity of operating under tl onditio 
Govemaast Bepertetate Co-cpetating * vane ceciees te in timber lands and | is advanced athe weeniteal cause of — —e 
Find Methods to Avoid Loss mills, logging railroads and other equipment reach Overcompetition may result in destruction of 
With rapidly diminishing supplies of timber to an enormous aggregate. The lumber industry, | timber resources with no commensurate advantage 
draw upon, wasteful lumbering has come to be which employs 739,000 persons, has an annual out- | to the consumer, but with the certainty of un- 
recognized as a matter of serious public concern, put of one and one-sixth billion dollars. It is the necessarily high prices later. A higl complex 
andthe need of an inquiry to discover the causes | third largest industry in the country. The aim | Situation exists and any attempt the 
and seek for possible remedies is regarded by | of the Forest Service, by which the proposed in- | present conflict of interests on a | both 
Government officials as urgent. Plans for an in- | vestigation will be conducted, ‘will be to ascertain | to the consumer and to the lumber industry de- 
quiry of this kind to be made jointly by the De- all'.of the basic facts, so that when a thorough'| mands, it is felt, a full knowledg all the 
partments of Commerce and Agriculture are now tinderstanding of conditions is had it will be pos- | facts. 
being perfected. sible to bring about changes which will do away Special attention will be given by the Forest 
Lumbermen admittedly are conducting oper- | with wasteful methods of timber exploitation, while Service to the study of means for using low grades 
ations with a large percentage of waste, said to be insuring healthy conditions and fair treatment for | of lumber and by-products. It is recognized that 
due largely to market conditions, which make close the lumber trade. . the national forests are becoming an increasingly 
utilization unprofitable. There is no genéral agree- ' Lumbermen complain that the carrying charges | important factor in the timber market through the 
ment regarding the actual causes of existing con- | ¢reated by interest on long term investments, taxes, | offerings‘of Government stumpage, and this aspect 
ditions, and it is believed that the lumber industry | and cost of fire protection, where such protection ° of the situation will receive careful analysis. 
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_ Mining — 


Business Conditions 
and the Coal Industry 


A Sensitive Indicator of Past Conditions, 
Its Present State Shows That There Has 
Been a Sharp Contraction in Trdde 


By A. T. SHURICK, 
Associate Editor Coal Age, New York 
N a study of the numerous causes and effects 
which determine the status of industrial activity, 
the coal business looms up as one of the most im- 
pelling influences among the individual units. Per- 
haps, however, it falls more properly in the class 
of “effects” rather than Instead of 
being an indicator of the future trend of conditions, 
it is essentially a reflector of the past. But that 
within these limits is 


* causes.” 


it is an accurate criterion 
generally agreed. 
Anthracite coal, being so closely held and essen- 
tially a domestic fuel, is not subject to the fluctu- 
incident to variations in the demand from 
steam consumers. Nor are there any unusual con- 
ditions prevailing in the hard coal trade if a falling 
off of about two million tons in the production for 
the first half of the year be excepted. This rep- 
resents only a small percentage, and was due to 
the exceptionally mild weather prevailing during 
the first few months of the year. There was an 
entire absence of the customary snap to the an- 
thracite trade through January, the demand stead- 


ations 


ily easing off, operations at the mines being re- 
stricted and concessions on the company circulars 
readily obtainable—a most abnormal condition for 
that period. 
VARYING CONDITIONS 

A rather unique feature of the 
situation is the distinct variation in 
tions according to well defined geographical sub- 
divisions. Under the stimulus of the record-break- 
ing crop report, the Middle Western market has 
lately developed an exceptionally strong undertone 
and indications point to an active business this 
Fall. In the central zone, tributary to the Pitts- 
burgh district, the situation is marked by the same 
ancertainties that characterize the steel industry. 
Connellsville coke continues in the doldrums, as 
has been the case for a year or more, and serious 
doubts are being expressed as to its ability to ever 
back” because of tne rapid strides made 


bituminous 
trade condi- 


“ 


come 
in by-product coke. From Pittsburgh east the 
heaviness becomes more and more accentuated, 


culminating at Boston and other Down East points 
in the worst situation noted there for years. 

For accurate statistical data in the coal indus- 
try it is necessary to fall back on the monthly 
statements of the principal coal roads. Unlike 
steel, copper and some other industries, no figures 
giving the production, consumption or demand are 
available. Fortunately, however, the more impor- 
tant carriers make up for this deficiency to a cer- 
tain extent. 

Of the various statistics of this nature, by far 
the most comprehensive is the summary of the 
gross results of the thirteen leading bituminous 
roads compiled by the Department of Commerce 
at Washington. This statement covers fully 40 
per cent. of the entire production of the country, 
but in common with many other Government re- 
ports, it is unfortunately so delayed that its value 
is seriously affected. Thus the current statement 
gives only the figures for April and the first four 
months. However, a review of these throws some 
interesting light on the subject under discussion. 
A SERIOUS LOSS 

The movement of coke for the 
first four months of the current year amounted 
to 69,000,000 tons, as compared with 71,000,000 for 
the same period last year. Such a meagre 
might ordinarily be disregarded, but in coal statis- 
tics it has been demonstrated for many years that 
in times of norma! consumption there is an average 
increase of 10 per cent. per annum in the tonnage. 
If this 10 per cent. be taken into consideration 


coal and 


gross 


loss 
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the loss assumes more serious proportions. The 
movement for the current year has been strikingly 
irregular, varying from 15,500,000 tons in both 
April and February to 20,250,000 in March. While 
this may be partially ascribed to the uncertainties 
in the business outlook, it is more directly due to 
the expiration of the wage scales in the different 
union fields on April 1. Fears of a possible long 
suspension resulted in the operators crowding their 
mines for the highest possible tonnage all through 
March, which accounts for the record-breaking 
movement that month. April opened with most 
of the collieries closed for the entire month or 
longer, while the market was flooded with coal of 
all descriptions, so that a reaction was inevitable. 

The question naturally arises: What would have 
been the situation had it not been for this more or 
less general suspension in mining? Indeed, this 
query carries a greater significance than is at first 
evident. For instance, operations were completely 
suspended in Ohio through April, May and June, 
and will scarcely get under way this month. Ohio 
is outputting coal at the rate of 3,000,000 tons per 
month, so that a complete suspension of operations 
for four months means a loss in tonnage of 12,000,- 
000. A shortage of such proportions would create 
a panicky situation in periods of normal consump- 
tion, and the fact that the market has remained 
dull and heavy throughout is significant of the 
trend of conditions. 

What has been regarded as a particularly bear 
feature in coal trade circles was the announcement 
of a curtailment policy by the Berwind-White 
Company. This powerful organization has such 
well-established selling connections that it is sel- 
dom subject to market depressions; in fact, this 
is probably the first time in the modern history 
of the company that it has been forced to re- 
strictive measures. But as to what bearing this 
may have on the general industrial situation there 
is some doubt, since the Berwind-White Company 
concentrates on bunkering and export business, 
principally in New York Harbor. 





The Metal Markets 


the absence of demand, prices for 
copper metal last week naturally weakened 
large supplies. There were free offerings of 
electrolytic both here and in Europe during the latter 
part of the week at concessions ranging from 5 to 10 
points If the political situation in Europe had any 
effect on the market its influence was simply to 
the feeling of depression previously prevailing, because 
of the large accumulation of copper both in first and 
second hands and the lack of inclination on the part of 
consumers to purchase at ruling quotations. The gen- 
eral market for finished products continued dull, but 
signs of improvement in this department were not lack- 
ing, as the demand for copper manufactures usually 
picks up along with any betterment in the steel trade. 


NEW YORK.—In 


because of 


visible 


intensify 








. . . 

Bar Silver Prices 

London New York. 

Pence. Cents. 
Saturday, July 18... .ccccccess 25 1-16 D4, 
Monday, July W....cccccccceses 24 15-16 D414 
Tuesday, July 21......cccccccess 249-16 By 
Wednesday, July 22....ccccccess 245, Dy 
Thursday, July 23.......2020.... 2415-16 MAY 
Friday, July 24.....cceec ewesese 24% 53% 
Saturday, July 25............... 247-16 ool 


Mines and Companies 


Butte-Balnklala 

report of the company shows $180 cash 
1914, compared with $190,480 on Aug. 1, 
was started against the company 
by Anaconda. In six months to May 31, 1914, since 
compromise agreement was made with Anaconda, the 
mine has yielded 12,007 tons of ore, containing 714,922 
pounds of copper, 57,190 ounces of silver, and 51.8 ounces 
of gold, valued at $95,455. The net return to the com- 
pany was $59,614. President Freimuth that thus 
far the officers have taken upon themselves almost the 
interests, 


The annual 
on hand May 1, 
1910, when litigation 


Says 


burden of protecting the stockholders’ 


entire 
either by directly replenishing the treasury or by per- 
sonally guaranteeing the company’s obligations, and 


asks stockholders to take action that will give relief to 
means to liquidate at least 
and provide means to 


providing 
obligations 


the. situation by 


partly outstanding 
sink the shaft to the 1,800-foot level. 
. . . 
Butte and Superior 
The Clark Montana Realty Company, controlled by 


ex-Senator Clark, has brought suit in the Federal court 
Butte and Superior, to determine title to the 

which has been in dispute for the last two 
for settlement out of court having 


against 
ore body 
years, negotiations 


failed. 


Calumet and Hecla 

Over 10,000 men are now employed by the Calumet 
and Hecla and its Subsidiaries. This is the largest 
number in the history of the mines. 

. . . 

La Rose Consolidated 

S. J. Schuray, Secretary and Treasurer of the com- 
pany, has sent to shareholders a statement showing a 
surplus of $1,547,420 on July 1, 1914. Of this amount the 
cash was $1,435,000, the balance $112,180, representing 
ore In transit and at smelters and ore sacked at the 
mines ready for shipment. Mr. Schuray confirmed the 
report that unless a much better showing was made by 





the mine by the Fall operations would cease and the 
surplus be divided. 

7-28 
Nevada Consolidated 


Production for the month of June was 4,483,175 

















pounds, which compares as follows: 
1914. 1915. 1912. 

Pounds. Pounds. Pounds, 
SONNET scencccsccsss. GRRE 4,169,708 6,309,228 
DUET kncdeccs cena 4,588,243 4,798,537 4,888,790 
ee rere 5,218,227 5,555,320 6,380,060 
SN whanwnteescadenad 4,880,043 5,650,608 6,115,005 
ee wdchunadeteone vad . 4,959,589 5,933,275 6,063,462 | 
IIE io is ies deeded areditbiay 4,485,175 6,544,863 5,913,882 
Total . -29,920,399 32,451,311 35,670,517 


. _ . 
Nipissing Mines Company 
President E. P. Earle, who has been inspecting the 
property, says: ‘‘I found a very satisfactory state of 
affairs at Nipissing, with a lowering tendency in costs 
a prominent factor. The low grade mill has been secur- 
ing a 9) per cent. recovery. The high grade mill has 
also been giving an excellent account of itself. Certain 
modifications have been made at this mill, which will 
eliminate the need of mercury -in treating the product 
handled. Net earnings for the first six months of 1914 
approximated $900,000, or 50 per cent. in excess of divi- 
dend requirements. Not only was this record made, but 
reserves were also increased.”’ 
> . . 
Ray Consolidated 
Output for June 
pares as follows 





was 6,226,536 pounds. This com- 


1912. 












1914. 1915. 

Pounds, Pounds. Pounda. 
January »- 5,705,000 3,869,006 2,413,708 
February  ....eccese 5,600,000 4,077,818 2,337,226 
POOPED? .cicncesedicccrsi t G17 4,422,872 2,472,011 
py ee rie 6,277,608 4,514,560: 2;710, 908 
MOF’ as0 vs bbdle cet ¥icees 4,495,217 BUTS, S68 
OMG nei cisdaedcddedant 4,592,612 3,162,519 
DORA. 0 ce ckdsecivas se 25, 772,090 16,075,017 





Stewart Mining 

John L. Williams and Edgar D. 
appointed receivers for the corporation in New York 
State. This action was taken in the contest that -has 
long waged between the Heinze and McKinnon factions 
for control of the company 


Starbuck have been 


. . . 
Tonopah 
Production during the week ended July 17 was, in de- 
tail, as follows: 


Company. Tons Company. Tons, 
Tonopah Belmont.....3,603 MacNamara ......,... 300 
Tonopah Mining «.«2,400 Jim Butler .......++++ oO) 
Tonopah Extension ..1,414 Merger ......... ewccces - 100 
a” eee ere 1541 North Star ..-....02... WO 
Montana-Tonopah .... S79 gerry 

11,617 


Estimated valuation, based on gross mining value of 
with 9, valued at 





the ore, $299,555, compared 2 tons, 





$254,620, in the preceding week 
. o . 
Tonopah Mining 
The report of the 
May 31 follows: 


company for the quarter ended 





May 31,'14. Feb. 28,'14. May 31 
mill 

$612,290 $622,523 $645 
‘ 351,404 326,689 356,189 
51,404 is a little more than 35 per 
This is at the rate of 140 per cent. 


the rate of 100 


Gross value of 
product 
Net income as 

Net income of * 
cent on the stock. 
per annum. Present dividends are at 
per cent. 








Utah Copper 





June production was 15,268,106 pounds, or slightly 
less than in May. Comparative figures of production 
follow: 

1914. 1913. 1912. 
JOMREET . cciccsecocacs 10,649,036 7,560,521 8,156,612 
February ......- rer 9,492,898 7,819,900 8,612,739 
March eedibcieds cape 8,504,000 
April ...ccccccccecse.- 13,133,770 9,834,894 
SERS gncccaccccewsasces 13,616,993 10,312,605 





11,637,949 
55,669,969 





FUNG ccwccesccececsees 268,106 


Total cocccccccsseseces 72,865,023 53,301,588 










\47 








THINKING OF LIFE INSURANCE? 
Then write to the one Company 
that gives its policyholders the 
benefit of the commissions other 
companies pay their agents. 
That Company is the 


POSTAL LIFE 























Assets Insurance in 
nearl. foree nearly 
$10,000,000 $50,000,000 






Commission Dividends ranging ou whole-life 


policies up to 
40% 


of the premium go to policy-holders the first year. 
K 1-C Iss! ivi dsand Olflee Ex 
pense Savings covered by the 


92% 


guaranteed dividends go to Policyholders in sub- 
sequent years sual contingent policy- 
dividends, based on the Company's earnings, still 
further reduce the cost each year after the first- 
*Twill pay you to write and find just what the 
POSTAL willdo for you, Just say: ““Masd in- 
surance particulars as mentioned in 
THE ANNALIST 
And be sure to give (1) Your full name ; (2) Four 
occupation ; (3) The exact date of your birth. 
Address: . 
Postal Life Insurance Company 
86 NASSAU STREET NEW YORE 
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Oil News | - Name. Market. Sales. High. Low. Last. Name. Market. Sales. High. Low. Last. 
. ‘ Mex. -Petroleum..Los Angeles 30 64 64 Grand Central ...... Salt Lake 2,200 .75 69 75 
| Mammoth ..... -San Francisco 1,000 .10 .10 .10 Great Northern ....Tor. Mine 11,100 .07%4 .07 07 
California Oil Preductien - Monte Cristo........8an Fran. 100 90 ©. Greene-Cananea .....-.. Boston 1,556 32% 30:4 3014 
June production of oil in California, according to the |, NAT: PACIFIC...... Los Ang. 26,000 .08% .038% .03% Goldfield Con ........ Los A. 300 1.42% 1.42% 1.42% 
Independent Oil Prod rs’ Agency, reached a total of — Nat. Refining........ Cleveland © le «60 =O FRANCOCH 3 ..focccccess Boston ” 14 14 14 
9,431,863 barrels. The value of the output fer the month Nat. Refining pf....Cleveland 10 128% 128% 128% | Hedley ..........- «»+.-Boston 50 628 28 28 
aggregated nearly $35,000,000. Stocks on hand were in- OHIO FUEL SUPPLY... Pitts. a «(41 41 " Helvetia ...............Boston 10 = 40 40 wo 
creased to about 52,250,000 barrels. Oklahoma Gas...........Pitts. 91 «59 58 59 Hollinger .....-..655. Montreal 400 18.40 18.25 18.40 
ye 9° Olinda Oil........ Los Angeles 2,000 30 .W .30 MoMinger  ....6eeeeees Toronto 84 18.65 18.00 15.10 
Amertean Petroleum Society PALMER ANNEX...Los Ang. 1,000 .19% 19% .19% f Hollinger ........... Tor. Mine 460 18.50 18.25 18.25 
The society, which was organized last September ané Pitts. Oil & Gas...Pittsburgh 290 7 6% 7 P Homestake ........ Tor. Mine 1,100 0 0 0 
is composed of representatives of a large number of ee Pittsburgh 337 18% 18% 18% Houghton ........... Bos. Curb nO 2% wy, ZY 
petroleum companies in the United States, will hold its UNION NAT. GAS...... Pitts 27 188 188 138 Hudson Bay ........ Tor. Mine 13 45.00 45.00 45.00 
first annual meeting at New Orleans Oct. 17 and 18. Union Nat. Gas 6s...... Pitts. 5,000 101% 101% 101% BMumboldt .....ccccscs Bos. Curb 600 21 1 i 
The organization proposes to study all phases of the ates OF ........ Los Angeles 120 69% 66% 69 INDIANA .....+0.+: Bos. Curb 810 ‘ wy WM 
petroleum and natural gas industry. Union Provident Oil.....Los A. 2 67% 6754 67% Inspiration ........ Bos. Curb Ww 18 18 1k 
a ™ United Oil........ Los Angeles 5,000 -.22% .22% .22% | Iron Blossom ....... Salt Lake 4,500 1.4 27% 1.3: 
— . a — hci lnk lest el WAYLAND OIL & GAS.Balt. 1,470 5 4% 4% ane at massed Col. Springs 8,000 g 10% .1W% 
ng oper s in e Lima (Ohio) 0 elds é STOCK wccccces . Boston Tz 4 4t 4s 
light for midsummer. There is a scarcity of water for Island Creek pf........ Boston 19 89 8714, RO 
drilling purposes, the first time for many years. Standard Oil Subsidiaries Igle Royale ............ Boston 335 | 20 Ww 1% 
ie eae Iron Blossom ....... Bos. Curb 100 17-16 17-16 17-16 
Milliken Refining Hearing JACKPOT ...-Col. Springs 1,000 .05 0544 .05% 
ores ws eee te eae (On the New York Curb. a an a s,s 
é 3 : eo oseee Mine 29,000 .06% .0 Ong 
Nowata Producers’ Association of Northeastern Okla- Z ——Waek's Eaage— aaah KERR LAKE ........ Boston 1,860 6  5%51: 16 
homa against the Milliken Refining Company, charging Sales. ‘ High. Low. cast. Ch’ge. Kerr Lake ....Toronto Mine 300 5.96 83 7 
violation of the Oklahoma law which requires pipe line besey penta Ri —— a Rn 12 Keweenaw ........... Boston 75 “3% 3% 
‘ ¥ o 4 . ere v0... a “ «Oe « « -_ > ) pr “IS aan a 
companies to take oil a oe all producers. 344. _BUCKEYE PIPE L.126 110 110 Sa ig ~lly _ Kage Soin ea ; = x 4 6% 6% 
Ohio Oil Company Wins Suit 6. -COLONIAL OIL ...100 99 9 La Rose Ree i a Toronto ‘one 91 a 
Advices from Findlay, Ohio, state that the Court of 18. .Continental OM 2-00 215 214 214 La Rose . ..Toronto Mine 700 91 a: — 
Appeals has confirmed the decision handed down by the 16. .Crescent Pipe Line.. 50 49 50 eo La Salle ...... sioatons pes 93 11 ys 
Court of Common Pleas some time ago on mandamus oe ae meee nhs Ps an pe BEEP EUMED cscccvcecs Toronto 2.500 4 ‘ _ 34 
gee age ee gy Be sn a ee ae 10. "GAL.-SIGNAL "O1L.172 172 172 dig ; jo i +..--Toronto Mine 82,000 7 30 4% 
. Poe, rosecutin orney for ancoc unty, y 3 : - cKinle arragh. .Bos ‘b 5 5 5 
Ohio, wile weeks cae on to bring ouster oscanae 3. -INDIANA PIPE L. .118 300 10 3 McKinley Seon say on ol = Qe 
ings against the Ohio Oil Company, Solar Refining Com- 35..NAT. TRANSIT ... $8 36 36% — 1% | Majestic inches Cure 1.200 igor — 
pany, and the Standard Oil Company of Ohio. The 56. .New York Transit ..206 245 5 18 Mary Mc le. Spr - ne a = 
hy . ; : 65..Northern Pipe Line. .105 98 «<< 2a et sla JOU 2 KI 
court ruled that Phelps could not compel the Prosecut- = ad > Mason Valley .........Boston 65 ry 
ing Attorney to file ouster proceedings under the anti- pe pps ne — gga wing spor - = = Mayflower Boston 185 > age 
treat tase, 515. .PIERCE (OIL, new. 19% 18% 18% —1 May Day ..........! Se it “ ae sd ) . 
eee 113..Prairie Oil & Gas...438 415 415 —25 Sem. Motale Be sce ae = 4,000 Of O06 
Oh da andein On Ghaetin 18..SOLAR REFINING..290 280 280 —16 Miami ioe 7 works 1,700 20 «20 
A bill passed by the Ohio Legislature providing for — — tage henggp eign - S Mohawk SSE De eto po ~ 
State operation of ‘oil and coa) deposits has been signed bs -Southern Pipe Line.218 197 196 ie NEVADA “CONS. Dae. 'B ae si Po . $ - 
nor alee, thee 6..Southw. Penn. P. L..142 135 135 —8 N re adelaide spe on _ ‘ 13% 13% 
a ais 402. Standard Oil of Cal.322 306 307 —15 evade Dougiass.Boston Curb 6 650 15-16 1% 1% 
sieis ianiies ain Waite 109..Standard Oil of Ind..465 447-448 —14 | Nevada Hills ....... Salt Lake 100 .32 4323: 
. - 140, .Standard Oil of Kan.400 370 370 —35 ew Arcadian ........ Boston 1,315 5 
For the year 1913 the Romana-Americans, Standard 91..Standard Oil of Ky. .262 26 20 —14 Sow Baltic ......Boston Curb 70 17-16 15-1 
Oil of New Jersey’s Rumanian subsidiary, showed total 17..Standard Oil ef Neb.345 330 310 —25 Nipissing Boston 2,180 5% 
profits of 11,298,341 francs, equivalent to 90 per cent. on 330. .Standard Oil of N. J.405 394 395 —8 Nipissing Ter ey 1650 5.70 5.51 ».70 
its 12,500,000 franes capitalization. In 1912 the com- 855. .Standard Oil of N. Y.216 207 208 —8 Nipissing ....... Toronto Mine 2,250 5.75 52 5.75 
pany showed net profits of 1,500,000 franes, and in 1911 2..Swan & Finch Co...180 180 180 —10 North Butte +...-Boston 855 24% 24% 241% 
showed a deficit of 1,750,000 francs. The Steau Romana, 167.. UNION TANK ..... 86 84 ae. oat North Butte Ext..Boston Curb 100.14 14 14 
a subsidiary of the Royal Dutch-Shell Combine, re- 100..VACUUM OIL .....218 210 212 —7 OHIO COPPER..Boston Curb 400.30 29 29 
ported net profits of 13,500,000 francs on its 60,000,000 Old Colony Mine.......Boston 596 44 4 4% 
francs capital last year. Old Dominion ..........Boston 112 49% 49 49 
e @¢ 8 Mi ~ Old Dom. tr. rcts. Boston Curb 1 a1; mi 
Standard Oil of New Jersey Accused g St k OMECO 2.062.000. Boston Curb 160 .60 F 
The Standard Oil Company of New Jersey is charged unin oc s Osceola ............... Boston 55 77 76 
as a corporation with the violation of one of the ‘‘ Seven PEARL LAKE..Toronto Mine 3,800 .0 02% 
Sisters "’ = of that pre ont : yO — issued Transactions and the range of prices for mining na a 150 .34 
, cation of the local mana : eterson Lake .. in 9,2 3 
eS ee. ee eunanenan aa stocks on the various markets last week were as follows: | pong Creek asm fom _ 34% . 
which the charge is made alleges that the Standard has Mame. ane Market. Sales. High. Low. Last. Pord Creek 6s..........Boston $5,000 1063 ; 10 : 
been selling gasoline under cost price to crowd out com- ADVENTURE ........ Boston 155 1% 1% 1% Porcupine Vipond...Tor. Mine 700 .26 1“ 
petitors. The price war which has been waged in the Ahmeek ........ teeeees Boston 12 270 «268 = 268 Porcupine Crown.....Montreal 100.8 R 
State of New Jersey, particularly in Hudson County, Alaska ...... seeeeee++-Boston 2,085 28 2644 26% Porcupine Gold ..... Tor. Mine 3.000 01 01 
has caused the price of gasoline to drop as low as 10 Allouez ......... seeeeee Boston 240 40 38% 38% |. Porcupine Pet...Toronto Mine 4000 27 ; 
cents a gallon. George Blakeslee, head of the Mutual *Amalgamated ........Boston 3,961 70 64% 65% | Porcupine Tisdale...Tor. Mine 24100 ott 01 
Oil Company, has gasoline stations along automobile *Amalgamated ...Philadelphia 36 69% = 67%H_—Ci«CTG Portland ....Colorado Springs 1.000 1.00 7 
routes in Hudson County and has been selling at the Am. Zine & S..........Boston 1,315 15% 144 14% Preston East Dome..Tor. Mine 2060 .0 - 
ten-cent rate. Blakeslee has been accused of being an Anaconda ..........++. Boston 160 30% = 29% 29% | Prince Con.... ..Salt Lake 1,600 18 . ppl 
agent of the Standard. This he denies. Anaconda ........ Philadelphia 110 30% «(30 30 MO kia casnctnccs Bostor 167 oc rhe 
a ae serait ckene Toronto Mine 3,600 2 1% 1%] RAY CON.. ER sae Sth 
Texas Of] Company Suit Arizona Com’'l..........Boston 1,265 4144 4% 4% ST. MARY’S LAND.. adie cf ‘ ome 
The Attorney General of Oklahoma has brought suit BAILEY......... Toronto Mine 6,000 .00% .00% .00% | Santa Fe Shey Boston 11h ; ; 
against the Texas Company and the Producers’ Com- Beaver .......eeeeeees Toronto WO 23 68 23 San Toy .Pittsbureh Sanh as j % 
pany for alleged violation of the anti-trust law. In Beaver.......... Toronto Mine 8,500 .23% .22 ve Seneca Sup. Toronto Mine 100 2 40 oe ne 
this connection the legal department of the Texas Com- Beck Tunnel....... ‘Salt Lake 2,000 .03% .08% .08% Shannon ......... Heaton ri . mae? 
pany issued the following statement: ‘‘ Our understand- Big Dome....... Toronto Mine 950 9.20 9.00 9.00 Shattuck & Ariz. Boston 160 : fe 
ing is that the suit is brought under the State Anti- Bingham Mines. ..Boston Curb 20 44 $44 «4% Silver King Co’ln....Salt Lake 100 3.00 oO 3.00 
trust act and is based on an alleged combination be- Buffalo Mines....Boston Curb 0 1 1 1 Silver King con..... Salt Lake 100 1.8 r 6 
tween the Texas Company and Producers’ Oil Company, Butte & Balaklala...... Boston 725 2% 2 2 Silver Leaf......Toronto Mine aa say per ba 
and on an alleged combination between the Texas Com- Butte & London..Boston Curb 2,350 .30 0.270 £27 Sioux Cons... Balt Lake 1,000 .0: o 0 
pany and Central Petroleum Company, owning oil pro- Butte & Superior.......Boston 2,800 36% 35 35% South Lake......Boston Curb "300 4 ih Pn 
ducing companies in Oklahoma. There has been no con- CALAVERAS....Boston Curb 3,200 19-16 % 19-16 South Utah ...Boston Curb 150 . " 
ps ty iy or a or gear in Calumet & Arizona....Boston 633 66% 65 651% Stewart ..Boston Curb cae a ett 7 16 
restraint of trade. The Texas Company itself is not Calumet & Hecla......Boston 249 4020: «40000 401 fuperior Cupper.. Jostor 115 . ’ 
in the business of producing oil, but is a purchaser, Cal. Hill..........Los Angeles 9,000 .01% .01% .01% Gunmen i fee. oo 44 os “1% 
transporter, refiner, and marketer. The Producers’ Oil Cal. & Corbin....Boston Curb 400 3 10 10 TAMARACK Boston 15 " y 3u1 
Company takes leases, drills, and produces. It would CE So 6 c008065 Boston Curb 150.68 — .67 6s Teck Hughes....Toronto Mine 23,600 " 1 
not violate any anti-trust statute for the Texas to own Cedar Talisman.....Salt Lake 3,000 .01 .00% 01 Temiskaming ...Toronto Min¢ 400) 10% 
the Producers’ outright. The two are not competitors, Centennial ......Boston 2 17% 1% 17% Tintic Cent Salt Lake OO 0 ‘ 01% 
and never were.” As to the relations of the Texas and Chambers Ferland. ....Toronto 100.15 615 sw Tonopah Belmont Phila ISS GT-16 ¢ 6% 
Central Petroleum Companies, the statement said that Chief cons. .....Boston Curb 450 .85 83 3 Tonopah Mining.. Phila 2 Se « y 1G 
the former company obtained the management of the PE OR ete Boston 40 401% 39 su, SR dani sasieaxa Boston 1% , 34 
eagee ents egg plain Saati properties as the result of Cobalt Lake ....Toronto Mine 116 .5O 45 45 Tuolumne ....... .....Boston 1 .4 40 45 
a compromise in a suit at law. The period of control Colorado .........00. Salt Lake 1,200 .11% .11% .11% | UNION COPPER......Boston 0 1 , 1 
is to last for ten years, and the contract period has Coniagas ...... «....+. Toronto 120 7.50 7.00 7.50 U. §. Smelt. & Rfg....Boston G74 484 va 
not yet expired. Con. Copper ......Boston Curb 48 154 1% 1% U. S. Sm, & Ref. pf...Boston 431 $7 W514 47 
—_—— Con. Mines ....... Los Angeles 10,000 .03% U35%% .U6% United Verde..... Boston Curb 4,100 .80 { 77 
e Con. Smelters........ Toronto 75 90.00 $8.00 88.00 ere Boston 1,320 1 1% 
Oil Stocks Copper Range ......... Boston 382 36% «35% «BOK TEAR Gc oc ckvcccccca Boston 195 | 10% ( 10% 
Crown Point ........ Salt Lake LD) 1% 1% 1% Utah Con......... . Salt Lake 2,000 .00 0014 .001g 
Cees ae : Crown Reserve ...Boston Curb 590 1% 1% 1% Utah Copper .+.+++.Boston 400 57 476 5S 
Name. Market. Sales. High. Low. Last. Crown Reserve ....... Toronto 550 1.20 1.17 1.17 Utah Copper ..... Philadelphia 112 5614 55% 55% 
AMALGAMATED OIL.Los A. 30 825% «82% 82% Crown Reserve..Toronto Mine 5,600 1.20 1.18 1.19 VICTOR -Salt Lake 1,500 .02 01 0: 
Associated Oil....Los Angeles 175 38% «38% 38% Crown Reserve ...... Montreal 11,700 1.20 1.16 1.20 Victoria .............. Boston 1145 2% 2 2 
Associated Oil...... San Fran. 100 39 38% 39 Gee. &......: Toronto Mine 2,000 .06% .06% .06% | Victoria Con........ Salt Lake 1,000 .36 .3 35 
Associated Oil 5s..Los Angeles $6,000 98 98 98 DALY-WEST .......... Boston 25 2% 2% 2% | WEST DOME...Toronto Mine 1,000 .05% .05 .05% 
Associated Oil 5s... ‘San Fran. $2,000 97% 97% 97% Davis-Daly ...... Boston Curb 2,440 .70 .62  .68 Wettlaufer ......Toronto Mine 12,000 .06 06 06 
ELKHORN FUEL &G..Balt. 9800 24% 24 24 Doctor Jackpot....Col. Springs 3,000 .06  .06—.06 Wilbert .....Salt Lake 3,000 .06 .05% .05%4 
Elkhorn Fuel & Gas 5s. . Balt. $19,000 95% 9% 9% I ic hais non ciene <p Toronto 09.05 9.00 9.05 ee ee Boston 100 } 2% 2% 
GEN. PETROLEUM...Los A. ri 3% 3% 3% De TIRE cccccccctce Toronto 11,500 .10 .08%4 .1W Wolverine .......... Boston 108 4 38 19 
Gen. Petroleum..... San Fran 2 3 3 3 Dome Ext .......Toronto Mine 12,800 .09 .08  .uD Wyandotte ........... Boston 100 .70 70 70 
Gen. Petroleum 6s..San Fran. $7,000 35 35 35 Dome Lake ..... Toronto Mine 4,600 .40% .39 40 YANKEE CON..... Salt Lake 1,000 .03% .03% .0314 
HOUSTON OIL, ctfs....Balt. @ 12 2 12 EAGLE BLUEBELL...Bos.C. 300 .90 .90 90 EATS Toronto Mine 3,600 .12 .11. .12 
Houston Oil pf...... Baltimore 10 54% 54% 54% | East Butte ............- Boston 180 9% 99% wY% *Ev dividend. 
MARICOPA NOR....Los Ang. 17,000 .06% .06% .06% | Ely Con.......... ..Bos. Curb. 300 .04 04.04 ———_———— — 
=_- et Ely Witch ......... Bos. Curb 400 04 04.04 P 
FIRST NAT ....... Bos. Curb 480 115-16113-16 1% TH E B AC H E R E Vv I E Ww 
INVEST YOUR MONEY SO THAT IT WILL YIELD Florence Goldfield ..Bos. Curb 100.350 6.35 3G A weekly summary of the current situation, 
FIVE (5) PER CENT. Foley O’Brien ...... Tor. Mine 1 .29 29 -') P a 
with every assurance of perfect safety. Franklin .........-.++- Boston 395 4 3% 3% valuable to investors and business men. 
Ma f For oe a... GOLDFIELD CON..Bos. Curb 120 1% 17-16 17-16 Sent on application. 
GOB secccccssccess Tor. Mine 6,000 1 1 1 
nufacturers Commercial ae 5. oe poston. Law wy" ge ae” | de Se BACHE & CO. 42 Broadway, New York 














Granby. 
Granite Bi-Metal .....St. Louis 


2,200 38% .3P2 .38% 





Members New York Stock Exchange 
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Labor 


Employers’ Right 
To Act in Concert 


A Connecticut Court Upholds Penalty Im- 


posed Upon Deserting Member of 


Employers’ Association 


pre 


manufacturer of hat 


Associated Hat 


it decided a 
Baird-Unteidt Company, 


Piet Court of Connectic 
ro that the 
would have to pay to the 





Manufacturers a fine of $5,000 as 





the result of litigation growing out of the pro- 
lo 2 f 1908-9 

I ) m of employers voted irly in 
1900 f I had bee In pro for 
s I mo ! i re ho i De 1 | 
a 1 in hop 

i a mopar vuld ) ret ny 
wo ; hop plan, altho 
0 t i to ru ma 
~ Af ‘ ‘ 1 ess, thi ympar 
f i o io the found, 

t th the yn which 

\ ) | ’ i \ Cla d iH 1 M i i 
fact returned to their p gs 
oste } t affiliation with the union, while 
t} led its resignation to the asso- 
ciation. | r the by-laws, a withdrawal could 
not become effective until ninety days after a 
resignation was presented. At the end of the 


ninety days shops went under the 
domination of the union, and the court maintained 
that the intent behind the resignation was to 
make the factories shops, and that the 


the company’s 


. closed F 
rf 


company thereby became liable to the prescribed 


fine 


THE FACTS 

Briefly, the facts in this litigation were these: 
The Associated Hat Manufacturers, an organiza- 
tion consisting originally of fifty-six companies, 
chiefly, “to foster the interests of 
those engaged in the manufacture and sale of felt 
and felt fur hats, to procure uniformity and cer- 
existing between employes 


was formed, 


tainty in the relations 
and employers.” In order ‘to insure compliance 
with the decisions, orders, prohibitions and regu- 
lations, it was agreed among the members that 
violation of the will of the association by any 
of them would bring a fine of $5,000 for each 
offense. The member concerns employed work- 
United Hatters’ Asso- 


ciation, and between these organizations there 


men who belonged to the 


stood in the Summer of 1908 an arrangement that 
called for the arbitration of differences when dis- 


agreements ro While such arbitration was be- 


ing worked out, there should be no cessation of 
operations in the hops 

A company making hats at shops located in 
Poston and Philadelphia refused to pay the Phila- 
delphia workmen the 
The United Hatters declined to permit its mem- 
bers in the Quaker City to work at the fixed rate, 
and the famous hatters’ strike began. Early in 
1909 the association of employers voted that the 
use of the union label be discontinued in the shops 
of every member until the United Hatters agreed 
to let its men return to work in Philadelphia. 
This the hatters’ union would not do, and, in re- 
taliation, called a general strike of its men in all 
the shops of the employers’ organization. The 
soon found the situation so burdensome 





same rate as paid in Boston. 


employer 
that a majority of the association voted within a 
ew weer to attempt a renewal Oo yperations ¢ 

f week ttempt 1 of operations on 


the ypen shop basis. 


LONG DEADLOCK 

Except in Danbury, Conn., and the vicinity of 
that city, the change met with good success. The 
union controlled absolutely the industry in Con- 
necticut, and the Baird-Untiedt Company, with 
others located in that State, found that the men 
would not work except under union rules. 

The deadlock dragged along for nearly six 
months, and then an agreement was arrived at 
by the union and all but two of the Danbury con- 
which the men returned to work. 
had sent in their res- 
In September, 1909, 


cerns under 
Beforehand the companies 
ignations to the association. 
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the factories of the Danbury district announced 
that the union label had been adopted again. The 
hatters’ union immediately began to exercise open 
authority over the journeymen hatters employed 
in the Connecticut factories, and the employers’ 
organization, believing that its members had vio- 
lated the resolution to run their factories as open 
shops, began suit to recover the $5,000 penalty 
stipulated in its by-laws. 
COURT'S FINDINGS 

In ruling in favor of the plaintiff the Con- 
necticut Supreme Court made this comment on 
associations of employers: 

Each member of such an association submits his 
freedom to contract, to a greater or less extent, to 


the will of the 
ubmission is the benefit presumed to flow from 


association. The consideration of 


action of members bound together for common ends. 
Unity of action of the members gives strength to 
the 1 wiation, without which it cannot ‘rve its 


purpose or accomplish its ends 








By-laws and regulations are a part of the machin- 
ery by which the association operates Members 
therefore ibmit, while membership continues, 
lawful by-laws and regulations enacted by the 
association for i government 
The objects of this association, as stated in its 
irtictes of association and by-laws, are most worth 
Neither the nor the finding show that the purpose 
of the a » ion was to permit it to order a su 
pension of work and to agree in reference to the u 
of the union label It is too late to question tl 
right of a labo union to make by-laws providing 
for strik« ind to issue its order for a strike in an 
effort to s ire lawful objects by lawful means 
So, too, the wiation of employers may enact 
a by-law ivine it the right to order a shutdown of 
the factories of members provided the objects 


sought be within its lawful purposes and the means 
used be lawful \ by-law providing for a fine upon 


the members of either an employers’ or employes’ 


association for disobedience of its lawful orders is 


not unlawful. Each may involve coercion of its mem- 

bers; it may take away temporarily the livelihood 
of the employe ind it may injure, and if con- 
tinued, ruin the business of the employer. 

Each member has agreed to this species of coer- 
cion in the belief that the common interest of all 
will best be served by the united action of many 
Obedience to the lawful orders of the association is 
the condition of membership voluntarily encountered 
by previous assent to the by-laws. 

The chief contention advanced by the defendant, 
according to the court’s review of the case, was 
that the Associated Hat Manufacturers was engaged 
in interstate commerce, and operated in violation 
of the Sherman law. From this premise it was 
argued that any rules and regulations of an illegal 
combination were also illegal and therefore invalid. 
The organization, it was argued, was existing in 
violation of the anti-trust law because, while en- 
gaged in business between States, it had attempted 
to make agreements among its members as to the 
use of the union label, and to order suspension of 
work when it desired. 

“We see nothing in the record upon which to 
found the argument that the use of the union label 
was the object of the plaintiff,” said the court, 
on this point. “So far as appears the label had 
nothing to do with the resolution in question. We 
do not think it necessary to discuss the proposition 
that a vote by employers to conduct their factories 
as open shops and to exercise their right to hire 
their labor as individuals and not as members of 
a labor union is a restraint of trade within the 
Sherman law.” 

This point was raised by the defendant in an 
argument that, inasmuch as the union absolutely 
controlled labor in the Danbury district, an effort 
to institute open-shop methods was paramount 
to the declaration of a lockout. It was contended 
that forced cessation of work by such measures 
coald be considered a violation of the anti-trust 
law. 


California Active Electrically 

At a prosperity dinner given in San Francisco 
on Monday night of last week Mr. John A. Britton, 
Vice President and General Manager of the Pa- 
cific Gas & Electric Company, showed wherein 
rublic service corporations nave contributed to the 
material welfare of the State, says The Electrical 
World. In all communities, he said, there are two 
main factors—namely, transportation and lighting 
and industrial motor service—the success of which 
marks the success of the community and its peo- 
ple. Of primary importance is the matter of trans- 
portation. Second only to that is the matter of the 
distribution of energy for lighting, heating and 
motor service. As concerns prosperity, it may be 
said that the steel rails of the transportation com- 
panies which gridiron a State parallel the trans- 
mission lines which convey electrical energy. 

It is on record in the State Treasurer’s office at 
Sacramento that there was contributed by these 
two enterprises to the State of California as taxes 
for the year 1913 a total of $8,259,001.84, which 
represented a gross earning of these corporations 
of $174,954,000, the tax being based on a payment 
to the State of 4.6 cents on each dollar earned. 











Some Advantages of 
Regulated Monopoly 


An Important One Is That Generation and 
Distribution Are More Economical 
When Concentrated at a Single Point 
NE reason for maintaining .a regulated monop- 
oly in the electrical industry, as set forth in 

the report of the Public Policy Committee of the 

National Electric Light Association, read before the 

convention recently held in Philadelphia, is to se- 

cure to the public and to the corporation the in- 
herent advantages of generating and distributing 
electric current on a large scale to widely diver'si- 
fied classes and conditions of service. Economy 
of operation and the better utilization of invested 
capital, it is argued, result when many different 

classes of service can be collectively served at a 

single point of generation. : 
For this reason the committee advocates that 

the members of the association should endeavor 
to combine all of the electric service in their. re+ 
spective communities under the control of publie 
the benefits resulting 
should be shared with the 


regulating bodies, and that 
from such combination 





public. The committee says: 

Monopoiy in public service can only be justified on 
he ground that som id ntages accrue therefrom to 
the public. h a relation cannot be permanently 
xr satisfactorily maintained uniess it can be shown 

it a fair part of the benefit resulting from such 


monopoly goes to the people at large, who, in the last 
nalysis, are the final arbiters of the question, That 


ire in the result of 





>» stockholders are entitled to 
in efficient, well-managed service no one can ques- 
tion. But this must be a partial and not the only 
consideration in our efforts to continue this industry 
in euch given territory along regulated monopoly lines 


A recent decision of the Public Service Com- 
mission of California is quoted from by the com+ 
mittee in this connection: 


JUSTIFICATION OF MONOPOLY 


While this theory (of natural monopoly) may be 
ever so sound, it does not lie in the mouth of a 
utility representative to urge such protection on the 
ground that such protection is good for its patrons, 
when, aS a matter of fact, it does not accord to its 
patrons the benefits such monopoly is supposed to 
produce. The fact that better service and lower rates 
usually are attendant on competition even between 
natural monopolies, naturally leads to the conclusion 
on the part of patrons of natural monopolies that the 
better service and lower rates are the result of such 
Of course such is not the fact 
however low the rate and however good the service 
nay be under competition between two agencies where 
one could do the work, the rate could be lower and 
the service better if the one were unmolested. This, 
is capable of mathematical demonstration, ° 
but those of us who are engaged in public utility 


competition. because 


of course, 


regulation have long ago lost patience with the con- 
tention of the monopolist that his monopoly shall be 
protected on the ground that it affords a _ benefit 
to the public, when, as a matter of fact, it brings 
ibout and is attended by added burdens upon the 
public, and too often results in management oblivious 
to the public welfare. Life is entirely too short to 
be utilized in trying to make natural monopolies do 
what they say they can and ought to do without 
competition. If their own self-interest does not lead 
them voluntarily to do that which they should do, 
they cannot long expect the public to protect them 
when protection, instead of benefiting the public as 
patrons, rather subjects such patrons to abuses that 
do not exist under competition 

COMMISSIONS FAIR 

Within the past year new commissions have 
been established in the States of Pennsylvania, 
Indiana, Illinois, Idaho, and Montana; the public 
utility laws enacted by the Legislatures of 1913 
in Maine and Colorado are still awaiting the results 
of referendum before taking effect. The committee 
believes that the newer commissions are approach- 
ing their duties in a broad spirit of fairness, and 
that the theory of protection is spreading with the 
theory of regulation. That so little conflict exists 
between its views and those generally recorded by 
various Public Service Commissions gives cause 
for gratification. 

During the past year a number of utility com- 
missions in the various States have recognized the 
principle that, with regulation and control of public 
service companies by statute, the public utilities in 
return are entitled to look to the State for pro- 
tection from competition. 
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The Railway Haul 
of the Wheat Crop 


Department of Agriculture, Taking Count, 
Finds It Will Require 432,000 Cars to 
Carry the Yield This Year 


EY®® since it became apparent that a bumper 
4 wheat crop is to be harvested in the Southwest 
this year, railroad officials and grain men gen- 
erally have been discussing the question whether 
the supply of cars would be sufficient to permit 
of the grain being moved to market expeditiously. 
That a shortage of equipment will become apparent 
when the crop movement reaches its full volume 
has been predicted. To ascertain to what extent 
such a shortage is anticipated by the grain trade and 
what might be some of the causes for it, the Office 
of Markets of the United States Department of 
Agriculture has undertaken some investigations 
that have brought to light a good deal of interesting 
information on the subject. The Government 
officials sought to learn on what roads a shortage 
is likely to be most acutely felt, to what ex- 
tent the trade keeps in touch with the railroads 
advising them of the prospective needs for cars, 
what information is given out by the railroads as 
to their ability to fill all orders promptly or steps 
taken to minimize shortages, and whether or not 
the supply of cars from year to year keeps pace 
with the increasing needs. 

STATES COVERED 

Replies received to these queries cover the 
States of Texas, Oklahoma, Kansas, Nebraska, 
Missouri, Iowa, and Illinois, which for 1914 have 
an estimated yield of wheat aggregating 385,000,- 
000 bushels. Among the country elevators the 
sentiment that there will be a car shortage it was 
found is by no means universal. The belief that 
there will be a shortage is most prevalent in 
Kansas. This is quite natural in view of the tre- 
mendous crop that has been raised in that State 
this season. Expressions from terminal elevator 
points indicate that there will be a shortage in 
all States. 

Opinions as to the roads on which car shortages 
are most acutely felt are of little value and are 
based apparently on the particular road on which 
a man’s elevator is located. One man answers 
that a certain road is most prompt in furnishing 
cars and another man names the same road as 
being least prompt. Attention is called to the 
fact that an adequate car supply sometimes re- 
sults from large inbound shipments of merchandise 
‘which, when unloaded, makes empty cars available 
for outbound grain shipments. Points served by 
more than one road testify that they can get cars 
when non-competitive points are suffering from a 
shortage. 

Country elevators for the most part put in 
their orders for cars only as they need them. 
Terminal elevators and large grain dealers, how- 
ever, have kept in closer touch with the situation 
and have advised the carriers as far in advance 
as possible of their prospective car needs. 

The railroads through local and traveling 
agents and through various agencies of publicity 
endeavor to keep growers and elevator men ad- 
vised in regard to the available supply of cars. 
Besides the purchases of new cars, assurance is 
given this season that a]] available cars are being 
overhauled and put in condition to carry shipments 
of bulk grain. 

FITTING OUT CARS 

In some instances large numbers of stock cars 
are being temporarily fitted up for handling grain. 
As far as possible foreign empties have been held 
by the grain-carrying roads and the first rush of 
the wheat movement found the country sidings well 
filled with empty cars. 

The average carload of wheat contains 1,250 
bushels.. On this basis it would require 524,000 
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cars to move the estimated crop of Winter wheat 
for the entire country the present year and 
308,000 cars to the seven States mentioned here- 
tofore. But as only a little more than half of the 
wheat is shipped out of the county where it is 
grown, it is estimated that it would require to 
move the entire wheat crop of the United States— 
Winter and Spring combined—432,000 cars. Fif- 
teen of the large roads in the seven States covered 
by the investigations of the Agricultural Depart- 
ment reported that they had on July 30, 1913, 60,445 
miles of road and 223,487 box cars. Their aggregate 
mileage increase for the two years from June 30, 
1911, to June 30, 1913, was 3 per cent., the increase in 
the number of their box cars was 3 per cent., and 
the increase in box-car tonnage was 712 per cent. 

The figures for individual roads vary from a 
decrease of 14 per cent. in the number of box cars 
to an increase of 32 per cent., and in tonnage 
capacity from a decrease of 5 per cent. to an in- 
crease of 50 per cent. These fifteen roads con- 
tain approximately 25 per cent. of the entire mile- 
age of the United States, and own approximate- 
ly 22 per cent. of all the box cars. The seven 
States in question produce approximately 40 per 
cent. of all the wheat in the United States. What 
the percentage of increase is over the 1911 crop is 
hard to determine for the area served by these 
fifteen roads, but it is without doubt greater than 
the increase in car supply, inasmuch as the esti- 
mated yield of Winter wheat for the entire United 
States for 1914 exceeds the 1911 crop by 52 per 
cent., and the increase in car supply during 1913- 
1914 has been below normal throughout the 
country. 

MEANING OF CAR SHORTAGE 

These figures do not furnish ‘an exact for- 
mula for estimating the car supply, but indicate 
some of the factors to be taken into consideration. 
The terms used by different individuals in esti- 
mating car shortages are by no means uniform. 
The majority express it in terms of percentages, 
which is accurate enough if it is understood thereby 
that for a given period only a certain percentage 
of cars ordered are furnished. No statement of 
car shortage means anything unless the time lim- 
itation is known. In the long run every shipper 
gets all the cars ordered, and from that view- 
point there is no shortage. 

The opinion prevails in some quarters that any 
shortage this year will be due more to lack of 
motive power and terminal facilities than to a lack 
of cars. The indications are that shippers and 
carriers are co-operating more closely this year 
than ever before in their efforts to avoid a car 
shortage on the present crop movement. 





Price Current 
A 900,000,000-bushel crop of wheat is in sight 
on present indications, and if North Dakota es- 
capes with but the usual deterioration, the crop 
will exceed that figure. Recent hot weather has 
hurried the Spring wheat crop, which is still in 
the making in the southern part of the belt, 





Grain and Cotton Markets 
Quotations on the Chicago and New York mar- 
kets last week were as follows: 





CHICAGO 
WHEAT 
-July.-- - Sept Dec.— 
High. Low. High. Low Hig Low. 
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i AOE ios, 6714 titi, 5 
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rg eran B74 36 O% 
PG BBeoscsces 7 th tig 
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kk. eee 37% 7 36 7 
July 25.... 1+ ty ah q 
Week's range 37% 36 6% , 6 
NEW YORK 
COTTON 
Ju - Dec_—— 
High Low Hig ] 
July 2. 12.28 12.22 2 2.49 
July 21. 12.40 12.58 12 2.45 
July 22......12.42 12.36 1 7 1 i4 
July 28... 12.48 12.28 12.41 22 9 
July 24......12.43 12.40 12.4 12.2 2 2.46 
wee Bes « <.« te 12.19 12.1 124 Le | 
Week's r'ge.12.48 12.19 12.4 23 


Grain Crops in Leading Countries 


Estimates formulated by the International In- 
stitute of Agriculture at Rome and reported to 
the United States Department of Agri tur show 
an aggregate wheat production of 458.000.000 
bushels, or 3.4 per cent. less than last year, in 
Great Britain, Belgium, Spain, Italy, Lux: mburg, 
Russia, Switzerland, the United Stat Tunis, 
Japan, India, and Hungary. The same countries, 
excepting India, report 2,356,000,000 bushels, or 


7.6 per cent. less than last year, of oats, and 1,001,- 
000,000 bushels, or 5.7 per cent. less, of barley. 


The estimated production of rye in Belgium, Spain, 
Italy, Luxemburg, Russia, Switzerland, Prussia, 
and Hungary is 1,410,000,000 bushels, or 1.9 per 
cent. less than last year. Russia’s principal crops 
are estimated as follows: Oats, 650,308,000 bush- 
els, or 2.1 per cent. less than last yea barley, 
475,554,000 bushels, or 14.7 pe ent. les rye, 
938,838,000 bushels, or 2.4 per cent. Ie and 
Spring wheat, 390,391,000 bushels, or 28.08 per cent. 
less. 


The Trend of Grain Prices 
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Utilities 


Production and Income 
of Electric Plants 


Both Show Large Gains Over the Figures of 
a Year Back, Being Practically Unaf- 
fected by Recession in Trade 

Rin CORDS of output and earnings of 

and power generating companies in re- 
ent months fail to reflect the depression reported 
in many lines of business. On the contrary, the 


electric 


corresponding periods of the preceding year are 
surpassed in both items, and the gist of reports 
made by » operating departments of concerns in 


leading cities is that the demand for electric cur- 
it high figures. 

ynths for which full reports are 
April and May. Covering 
which Winter is merging 
succeeding 


atest m 
available are March, 
the stretch of time in 
Spring, it is natural that each 
display a smaller gross return than 
of lengthening daylight 


into 
month should 


the preced g by reason 


hour The use of artificial light in home, store 
and factory is less in May than in April, and still 
less than in March. This accounts for the ap- 
parent recession of earnings from one month to 
the next in this table, which is taken from figures 
compiled by The Electrical World. Changes from 


the previous year are included to show just how 
The record is 


extensive was the improvement. 


made up of returns from twenty-eight leading 

cities: Increase. 
1914 1915 Amount. P.C. 

March ..... $8,275,534 $7,684,568 $590,956 7.8 


792,414 108 
678,190 98 


7,365,475 
6,993,648 


April ...... 8,157,889 
7,671,838 


ANALYSIS OF EARNINGS 


ated figures show that April’s gain 
was substantially more than that of March and 
larger than May’s. Analysis of the earnings’ re- 
ports reveal the fact that of the major divisions 
the South Atlantic group displayed the 
greatest gain in output, with an average increase 
of 26.1 per cent., while gross revenue increased 
12.7 per cent. Next to these came the important 
manufacturing States of the Central West, where 
gains of 15 per cent. in earnings and 14 per cent. 
in output were recorded. “he Middle Atlantic 
group scored average expansions of 9.8 per cent. 
in income and 10.1 per cent. in production, while 
in New England the gains were 9 and 9.5 per 





of States 


cent., respectively. The Pacific and Mountain 
States advanced 5 per cent. in gross and 6 per 
cent. in output in April over the same month last 
year 


It is estimated that, on the basis of returns 
so far made, the gross revenue of central station 
organizations in the month were $3,000,000 in ex- 
cess of the gross in April, 1913. The climbing 
earnings of electric light companies explain the 
demand for additions to capital and indicate the 
reason why they are willing, frequently, to pay 
high rates for their money. Each concern has to 
be ready to meet the call for power and light as it 
appears. 

Estimates based on the reports of public utility 
concerns in general, as they have appeared from 
time to time, indicate that other corporations have 
been faring practically as well as the electric com- 
panies. A summary of monthly income statements 
of over seventy light and power, hydro-electric and 
street and interurban railways concerns show that 
in the year ended with March gross income amount- 
ed to $102,509,570, as compared with $90,981,047 
in the preceding twelve months, a gain of $11,528,- 
523, or 12.67 per cent. Net revenue aggregated 
$48,590,435, an increase of $6,768,564, or 13.79 per 
cent. The companies grouped in the composite re- 
port also compiled by The Electrical World are 
scattered over the country, and of the entire num- 
ber, it is said, only two—one in Oklahoma and the 
other in Florida—had recessions in gross earnings. 
No more than eight had poorer results in the net 
revenue account than in the previous year. 
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PUBLIC UTILITY NEWS 


Cleveland Electric Uluminating 

Directors of the company voted to increase the out- 
standing common stock of the company by 10 per cent. 
At present there are $8,303,200 common stock outstand- 
ing. so that the new stock would amount to $880,320. 
Both common and preferred shareholders have the 
privilege of subscribing for the new stock at par on the 
basis of one share of new stock for every ten shares 
held. No fractional shares will be issued. 

. . . 

Columbia Gas and Electric 

Combined earnings of the Columbia Gas and Electric 
Company and the Union Gas and Electric Company for 
the six months ended June 30: 





1914. 19138. Increase. 
Gross earnings 3,582,609 $3,293,733 $288,876 





Net earnings 1,914,908 243,053 


Consumers’ Power 


The company, with its subsidiaries, reports earnings 





for June, six months, and twelve months as follows: 
June. 6 Mos. 12 Mos. 

Gross earnings . $255,055 $1,680,624 $3,297 578 

Operating expenses..... 87,954 500,114 1,332,179 

Net earnings.......0.. + 167,101 1,120,510 1,965,399 

Balance reer e er a 395,286 534,002 
ese 


East Boston Gas Company 

The Massachusetts Gas Commission, in ordering a 
reduction in the price of gas to 80 cents by the East 
Boston Gas Company, states that in the past fiscal year 
it cost the company 35 cents per thousand cubic feet to 
produce its gas, to which should be added maintenance 
cost of distribution and sales, taxes and divi- 
dend charges, making the total cost approximately 41 
cents. The board takes the position that with 80-cent 
gas the company should be able to pay a fair dividend. 

. * 


expenses, 


Great Western Power 
Gross earnings of the company for June and six 


months compare as follows: 





1913. 
June gross dscauwaaie ; $226,818 
Net .. cceeece cocoesoce 175,813 
Twelve m¢ athe SIGE. cécccnases 0+ +e 02,089,447 2,538,126 


Net obnetiesdesertesenctes coccccee ol, 911,985 1,640,163 


Kings County Electric Light and Power 
Earnings for the six months ended June 30 last: 





1914. Increase. 
Gee, GOIO. i 5645 6a kh ices sccadues $3, 314 $239,629 
Net oper. revenues...... ecccccccese 1,001,538 *19,82T7 


*Decrease. 


Montana Power 

Earnings for three months ended June 30, including 
all subsidiary companies, compare with last year as fol- 
lows 


1914. 1913. Increase. 
Gross earnings ........ $926,235 $832,213 $4,021 
Expenses and taxes.... 277,854 248,045 29,808 
Net earnings .......... 648,381 584,168 64,213 
Interest accrued ...... 244,484 222,137 22,347 
Surplus ar eer 403,896 362,030 41,866 

Six months ended June 50— 

Gross earnings . 1,903,901 1,707,308 196,592 
Expenses and taxes.... 558,141 515,078 43,063 
Net earnings ......... 1,345,760 1,192,230 153,529 
Interest accrued ...... 492,609 446,650 45,958 
Surplus 745,579 107 571 





Northern California Power 

Stockholders of the company have authorized an in- 
crease in the capital stock of $2,000,000 6 per cent. 
cumulative preferred, non-assessable, of which it is in- 
tended to issue at present $500,000. This amount will be 
put out at 80 and offered to common stockholders for 
subscription in the ratio of one share of preferred for 
each twenty shares of common now held. 

. . . 

Pacific Gas and Electric 

That a rate of 75 cents per thousand for gas in San 
Francisco is confiscatory is the decision of the Federal 
Master in Chancery. The decision reverses former 
opinion and upholds all important points in favor of the 
company. If this opinion of the Master is approved by 
the Federal Judge, Pacific Gas and Electric will be able 
to return to treasury a large amount of money held out 
to provide for refunds to consumers should case go 
against the company. The Board of Supervisors has 
also placed the 75-cent rate in effect for current year 
and approval of report of Master would result in de- 
claring illegal this rate also. 

./@ @ 

Philadelphia Rapid Transit 

The annual report of the company for the fiscal year 
ended June 30, 1914, shows the income count to com- 
pare with that of the two previous years as follows: 


1914. 1913. 1912. 
Gross - . $24,255,812 $23,927,179 $22,700,691 
Net earnings ...... 9,956,567 9,721,423 8,751,860 
sr @ 
Southwestern Power and Light 
1914. 1913. Increase. 
June gross . $224,089 $174,149 $49,940 
Net earnings .......... 101,330 $1,141 20,189 
Twelve months gross. .2,544,724 2,078,973 56,751 
Net earnings .......... 1,149,811 920,189 229,622 
ef 


Texas Power and Light 
Comparative earnings for June and twelve months: 


914. 1913. Increase. 
Dee CUE écuiciaeidsee $129,172 $89,215 $39,957 
Net after taxes 45,722 35,343 10,379 
Surplus after charges... 30,129 18,827 11,302 
Twelve months gross. .1,412,631 1,074,891 337,740 
Net after taxes........ 493,059 417,433 75,626 
Surplus after charges.. 241,323 263,834 922,511 
Bal. after pref. div..... 109,635 164,346 4,711 

* Decrease. 
see 


Virginia Raliway and Power 
June gross earnings and the gross for twelve months 
compare as follows: 





1914. 1913. 
JUNE BrOSS .....ccccccccccceccesss + $438,461 $418,813 
NEE socccescccccce seececececsee 216,686 220,938 





1914. 1913. 
Surplus after charges........ 84,590 
Twelve months grcss...........+.- 5,156,048 
PE wenndanuccesstenee eoccccccce ++ »2,590,140 
. «1,055,590 


100, aa 





Wisconsin Edison 
The corporation reports earnings of subsidiary com- 
panies for the six months and twelve months ended 


June 30, as follows: 
1914. 1913. 





Six months gross.......$4,330,472 $4,134,674 
Net after taxes......... 1,652,850 1,541,216 
Balance after interest 

and dividends on se- 

curities not owned.... 825,820 787 887 37,033 
Appropriation for dep... 408,131 353,714 54,417 
Twelve months gross.... 8,752,205 8,244,020 508,185 


7,325 261,907 





Net after taxes......... 3,589,232 

Zalance after interest 

and dividends on se- 

curities not owned.... 2,018,921 170,584 
Appropriation for dep... 839,800 109,438 








Utilities Securities 


various 





Transactions and range of quotations for 
public utilities securities on other than the New York 
markets last week were as follows: 

Market. Sales. High. Low. Last. 
.New Orleans so «62 61% 62 
New Orleans $1,000 915% 91% 291% 
. $14,000 86 854% 85% 


Name. 

AM. CITIES ptf. 
Am. Cities 5s.... 
Am. Gas & Elec. 5s.....Phila 


Am. Gas & E. 5s, small.Phila. $1,200 86 S% 86 
Am. Railways..........Phila. 17 37% 37% 37% 
Am. Railways pf....... Phila. 14 102% 102 wz 
Am. Tel, @ Tihs cccacess Boston 1,215 1205 119% l19% 
Am. Tel. & Tel, 4s.....Boston $54,000 S944 SU sUY% 
Am, T. & T. cv. 4%s...Boston $2,500 97% 7 97% 


$5,000 104144 104% 14% 
$3,000 99 98% 95% 


Atlanta Con. St. Ry. 5s..Balt. 
BALT. ELEC. 5s, stpd... Balt. 


Bay Counties Power 6s.San F. $5,000 101 101 101 
Bell Telephone .Montreal 25 148 146% 147% 
Bell Telephone ....... Toronto 46 147 147 147 
Birm. Ry., L. & P. 6s..New O. $3,000 100 100 100 
Birm. Ry., L. & P. 444s..N. O. $13,000 90% 9 oO 
Boston Elevated . Boston 324 100 YS bo) 


Brazilian T., L. & P.Montreal 2,411 i544 70, JU% 
Brazilian T., L. & P..Toronto 5,046 75 70% TON 


CAL. GAS & E. unif. 5s.S. F. $17,000 92% 92% U2% 


Cal. G. & E. g. m. 5s, ctfs.S.F. $1,000 101% 1% 101% 
Capital Traction........ Wash. 18 100 yo} luv 
Capital Traction 5s..... Wash. $1,000 107% lW7% lLWi% 
Cedar Rapids Power.Montreal 197 «(67 66 te 


Cedar Rapids P. bds..Montreal $26,500 86% S64 1% 
Cent. Cal. G. & E. 5s..San F. $10,000 100% 100% LOUK 
Cent. Dist. & P. Tel, 5s..Pitts. $3,500 YW YW YW 
Chicago City Ry. 5s......Balt. $1,000 100 100 100 
Chicago City Ry. 5s...Chicago $15,000 We WG WB 
Chic. Ry. pur. mon, 4s.Chicago $2,000 67 67 61 
Chicago Ry. inc. 4s....Chicago §1,000 45 45 49 


Chicago Rys., Ser. 1..Chicago 61 vO 88% «| BB 
Chicago Rys., Ser. 2..Chicago 165 34% 3 $4 
Chicago Rys., Ser. 4..Chicago 40 2% 2% 2 


$9,000 93K 


Chicago Rys. Ist 5s...... Balt. 
$Y,000 98% ~+US% YBY% 


Chicago Rys. Ist 5s. ..Chicago 


Chicago Rys. 5s, A....Chicago $12,000 92% v2 vz 
Chicago Rys. 5s, B....Chicago $6,000 77% Ti, (i% 
Cincinnati St. Ry......Cincin. 89 105 104% 1lUEK& 
Cin. & Sub. Bell Tel. ..Cincin. 20 187% 187% 157% 
cC., N. & C. L. & T..Cincinnati 1 84 4 &4 
Cities Service....... Columbus 1S 6 T7%e «76% «=6T6% 
City Elec. is........San Fran. $6,000 80 80 8O 
Cleveland Ry. Co....Cleveland 85 106% 1055 106 
Columbia Gas & Elec...Pitts. 170 Wk Ww 10% 
Columbus G. & F...Cincinnati 3 67% 67% 687% 
Col. G. & F, pf.....Cincinnati 142. O66 65% 66 
Com. Edison ......... Chicago 249 135% 134% 154% 
Com. Edison 5S8....... Chicago $11,000 102% 102 102 
Conn. Ry. & L. 4%s....Phila. $4,000 95% 9% 5% 
Con, Gas 44s........Baltimore $2,000 96% 96% 36% 
Con. Power ....-+-- Baltimore 75 108 107% 10T% 
Con. Power pf......Baltimore 26 115 114% 114% 
Con. Power 4%4s....Baltimore $1,000 895% 8954 5% 
Con. Trac. N. J..Philadelphia 3 72 72 iz 
Con. Trac. N. J. 58....-- Phila. $1,000 102% 102% 102% 
Cousumers’ Gas .....-- Toronto 1 176% 176% 176% 


$4,000 89% 89 89% 
$1,000 4 o4 o4 


Cuyahoga Tel 5s...Cleveland 


DANVILLE TRAC, 5s. .Balt. 


Detroit United ...... Montreal 74 68 66 66 
Dominion Tel ......---- Toronto 19 100 100 100 
Duluth-Superior Trac. .Toronto 31 2 w wo 
EDISON ELECTRIC ..Boston 34 241 240 =A 
Elec. & Peo. 4s, ctfs....Phila. $7,000 80% 8SO SOM 
Elec. & P. 4s, ctfs, small.Phila. $2,100 83 80 5] 
Equit. lum. Gas 5s8....Phila. $1,000 105 105 106 
GA. RY. & ELEC..... Boston 200 87% 86% 87 
Great West. Power 5s..San F. $10,000 738 77% Ti% 


HARWOOD ELEC. 68..Phila. $1,000 102% 102% 102% 
*ILLINOIS TRACTION..Mont. 15 «61 61 61 
Illinois Traction pf......Mont. 111 4% ww us 
Interstate Rys. 48...... Phila. $13,000 58% 58 58 


K. C. HOME TEL, 5s. .St. L. $500 88% 83% 88% 
K. C. Ry. & Light....Chicago 135 31 30 30 
70 29 28 28 


K. Cc. Ry. & L. rets..Chicago 

K. C. Ry. & L. pf....Chicago © 57 57 57 
K. Cc. Ry. & L, pf., rets. .Chi. 10 56 56 56 
Keystone Tel ......--.. Phila. 120 10% WH WY 
Keystone Tel. Ist 5s....Phila. $1,000 91% 1% 91% 
LEHIGH VAL. TRAN. .Phila. 10 17 17 17 
Lehigh Val. Tran. pf... .Phila. 57 30 29% 30 
Lehigh Val. T. Ist 5s....Phila. $1,000 104 104 104 
Lehigh Val. T. 4s....... Phila. §2,000 89% 89% 80% 








Continued on following page. 
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Utilities Securities—Continued 





Name. Market. Sales. High. Low. Last. 
Lexington St. Ry. 5s.....Balt. $1,000 894 8&4 8&9, 
Little Rock Ry. ts....New Or. $1,000 104 104 104 
Little Rock Ry. 5s....N $2,000 104% 104% 104% 





$6,000 100 100 100 
$2,000 91% W% 90% 


Los Angeles G. & E. 5s 
Lows Angeles Ry. Corp. is.S. F. 





MACKAY COS........Toronto 307—s 81 79% 79% 
Mackay Cos. pf...... Montreal #8 70 69% 7 
Mackay Cos. pf.......Toronto 9s FTO 69 694 
Mfrs. Lt. & Heat..Pittsburgh 624 Wh Whe W% 
Market St. Elev. 4s..... Phila. $1,000 94% 4% 4% 
Maryland Elec. is...Baltimore $1,000 YS4 G84 9S 
Mass. Electric pf......Boston 209 +9 as dS 
Mass. Gas : . Boston $24 SD S3\4 S314 
Mass. Gas pf... Boston ws Oo} SY SY 
Mass. Gas 4%s, 1920....Boston $8,000 97 OG 96 
Mexican North, Pow.Mountreal 200 a) ° ” 
Mexican North. Pow..Toronto ” oy ry Ms 
Meniean Tel. ....00 ce. 3oston fu) 

Mexican Tel. pf........Boston 6 5% ay 

Miss. River Power...... Boston > lig 1Yby 

Miss. River Power is...Boston $5,000 81 Ss] sl 
Mont. Lt., H. & P...Montreal 386 227 
Mont. Lt., H. & P. new. .Mont. 135 - 





Montreal Tram. deb. Montreal 
Mont. Tram. Power. .Montreal 
Mutual Fuel is........ Chicago 





B5,000 


NASHV'LE RY. & L. 5s.N. O. $4,000 101% 101% 





Newark Con. Gas 5s.....Phila. 34,000 105% 103% 10% 
New England Tel...... Boston 31 2% «ISI «1SLy 
New Eng. Tel. is, ..Boston $16,000 101 LUG 1007, 
No. O. Ry. & Lt. 4%s....N. O. $14,000 S25 82 Sz 
Norf. & Ports. Trac. 5s..Balt. $2,000 S7 &7 ST 


-San Fran. 1045 12% 12 
$2,000 7 rit) 


Nor. Cal. Power... 
Nor. Cal. Power 5s.San Fran. 
Nor. Ohio Trac. & L. 4s.Cleve. $100 754 





OAKLAND G. L. & H 5s.8S. F. $5,000 100 
Ottawa L., H. & P..Montreal 19S 140 


PAC. ELEC. RY, 5s.Los Ang. $6,000 100 100 100 


Pac. Elec. Ry. 5s...San Fran. $9,000 100% 100 100% 
Pacific Gas & Elec.San Fran. noo = BM Sy OY 
Pac. Gas & El. pf..San Fran. 210 ww wo sw 
Pacific T. & T. 5s..San Fran. $10,000 97 N7 97 
Penn. Water & Power... Balt. 20 73% 73 73 
Penn. Water & Pow. 5s..Balt. $2,000 9% Le LA 
People’s Gas . Chicago Iw 121 120 120g 


People's Gas 75% paid. Chicago 10 118 118 118 


People’s Gas ref, 5s...Chicago $5,000 100% 100% 100% 
People's Water 5s...San Fran. $17,000 36 Bs ) 3u 
Philadelphia Co, .......Phila. 147 




















Phila. Cu, 6 p. c. cum pf.Phila. 25 41% 
es OE BR on ccc ste Phila. $1,000 US, 
Phiia. Electric ......... Phila. 2,558 wh, 
Phila. Elec. 4s ($500)... Phila. Su SI 
Phila. Electric 5s........Phila. $7,000 lane 
Phila. Elec. Ss small....Phila, $200 lw 
Phila. Rap. Tran. old...Phila 1) 14% 14% 14% 
Phtle: BR. T. ctf. ....... Phila. De 15 Ps) 
Phila. Traction ......... Phila. cS a a 
Porto Kico Rys......Montreal! 3 “Ag DOK 
Porto Rico Rys....... ‘Toronto 170 544g O58 a3 
Potomac Elec. con, 5s..Wash. $7,000 100lg 100lg 100g 
Public Service 5s......Chicago $11,000 9% oO uo 
QUEBEC RY........ Montreal 1] 11% 10 il 
Quebec Ry. 5s....... Montreal $1,100 ww Ht) ay 


§.F.G & E. non-call4s.S. F. $1,000 SU% ROY 


San Joa. L. & P. is......S. F. $1,000 97 a 
Shawinigan W. & P..Montreal 287 142 151 141 
Spring Valley Water.....S. F 470 SS, 57% Bly 





Spring V. Water gen. 4s.S. F. 836,000 








TORONTO RY..... -Montreal 

eee: TAF. 06020000050 Toronto 

Twenty-third Av. 5s.....8. F. 

‘Twin ......Montreal 11 105 102 10 
Twin re Toronto ISS 102% 102 1021 
Twin City rights..... Montreal 37 “ va va 
Twin City rights.......Toronto 13 ly %y le 
UNION TRACTION.....Phila 79 4 42 42 
Uniied Gas Inp......... Phila. 918 Ne AS SS 
United R. R. of S. F. pf. Phila. 10 26 26 
United R. R. of S. F. 4s..S. F. $6,000 53% 581% 52% 
Un. R. R. gold 5s, ctfs..Phila. $2,040 74 74 i4 
United Ry. & E.....Baltimore 618 2i% Lih% 











United Ry. & E. 4s.Baltimore $5,000 Si4g NN 
United Ry & E. inc. 4s...Balt. $8,000 63 “ws 
United Ry. & E. ref. 5s..Balt. $5,000 ST% SIM 





United Ry. & E. ref. Ss, 
QUE oivcacicscscscscsecs Balt. 
United Ry. & E. notes.... Balt. 
United Ry. & E. ine. 5s..Phila. $14,000 70% 69 ou 
Un. Ry. of St. L. pf. .St. Louis % ; 3144 31% 
Un. Ry. of St. L. 4s.St. Louis $29,000 69% 69% 69K 


$1,200 8814 814 SAI, 
$2,000 HOF, 99% 














VA. RY. & POWER 5s.Balto. $2,000) 92 92 92 
WASH. B. & A. 5 $1,000 83 
Washington Gas...... uo 76%, 
Washington Gas 5Ss....Wash. $1,000 10414 
Wash. Gas 5s ($500)....Wash. $500 1051 
Washington Ry. & E...Wash. LAT 87 
Washingtor Ry. & E.pf.Wash. 15 S14 
Washington Ry. & E.4s.Wash. $16,000 RI 











Wash. Ry. & E. 4s ($500)... W. $™w : 
West Ena St. Ry...... Boston 510 
West End St. Ry. pf...Boston 16 
West End St. Ry. 4s, 1917.Bos. $9,000 
Western Can. Power... .Mont. 30 
West. Penn. Ry. 5s......Pitts. $2,000 
West. T. & T. 5s Boston $8,000 
Western Union.........Boston 406 
Winnipeg Elec. Ry...Montreal 23 
YORK RY. pf...Philadelphia 5 





*Ex dividend. 


—_—_ 





We recommend the purchase of 
CITIES SERVICE COMPANY 
Preferred and Common Stocks 

at present prices 


HowsNORR!s <6: 


New York 





82 Broadway 
Tel. 434¢-1 Broad 








News Digest 


FORECAST AND COMMENT 





Newman Erb 

I have been over the main line of the Minneapolis & 
St. Louis Railroad in Minnesota and all lines in South 
Dakota, and wheat, oats and rye crops in all territory 
served by us are far better than ever in the history of 
the property. There has been no rust apparent. Crops 
except corn are all made, harvesting is fully under way, 
and grain shipments will begin about Aug. 1. 

. . . 

Iron Age 

No stir has been created by the announcement of $1 
a ton advance in wire products and in bars, plates, and 
shapes, which leading producers made, effective July 20. 
The wire advance was preceded by a fair amount of 
business at $1.50 for nails and $1.30 for plain annealed 
wire, and better specifications on contracts at these fig- 





ures may result from the marking up of prices. The ad- 
vances in bars, plates, and structural steel, it is ad- 
mitted, are not due to the coming in of any large vol- 
ume of orders, such as ordinarily push prices up. The 
fact is that the 1,10c basis was no longer in itself a 
stimulus to buying, and it was believed as much busi- 
ness could be had at 1.15c. The leading producers in the 
Pittsburgh and Chicago districts took the initiative, and 
various independent companies are now quoting 1.15c. 
It is too early to say how far the new effort will suc- 
ceed. Plates have been weaker at 1.10c than bars and 
shapes, and the competition of smaller mills, and par- 
ticularly on narrower plates, may make more trouble 
there. The elimination of the low prices recently made 
on the three products for early delivery would undoubt- 
edly help contract business at 1.15c. For fourth quarter 
sellers have for some time been asking $1 a ton more 
than for sixty-day deliveries. Business in finished steel 
in July has been somewhat larger, the Steel Corporation 
Of independent producers some 


reports, than in June. 
others have found little dif- 


have done slightly better; 
ference on the whole. 


Iron Trade Review 

Moderate improvement and more cheerfulness in 
quarters where confidence has been most lacking sum- 
marize the present situation in the iron and steel indus- 
try. July business in steel products generally is mak- 
ing a better showing than June in both tonnage of con- 
tracts placed and in orders entered by the mills for 
rolling. A few makers have received specifications up 
to 90 per cent. of capacity. The Steel Corporation con- 
tinues to increase its operations, and this week it has 
pushed up its production to 70 per cent. of ingot capac- 
ity. It has ordered in three additional blast furnaces in 
the Pittsburgh district. 

. . . 
W. W. Orr (Assistant Secretary of the National 
Credit Men’s Assoctation) 

We are just entering a new era in our legal and court 
attitude, in which the fraudulent business man is put 
in the same class as the criminal. It has been only 
three years since the courts have considered it the duty 
of the Federal court to carry on the prosecution of 
fraudulent bankrupts. For courts would 
leave all the collection of facts and evidence to those 
interested in securing justice, but now the courts in- 
struct the District Attorneys to act on their own initia- 
is the intention of the association to have in re- 


years the 


tive. It 
serve a fund which will be ready at all times to carry 
on a vigorous prosecution against systematic credit 
workers. This fund will be potentially about $100,000. 
Many of our local associations have such funds already, 
but these are not sufficient to use against all cases that 
are cropping up. The Claflin collapse is an example of 
why credit must be kept under vigilant eyes at all times. 
In extending credit we should consider character, abil- 
Here was the character and the ability, 


ity, and capital. 
The creditors accepted too much on 


but not the capital. 
character and ability. 
* *e 

Jobn V. Farwell Company (of Chicago) 

Aggressive policy of Chicago wholesale dry 
houses in reaching out to the largest retail distributers, 
who formerly confined their purchases to the East, is 
prominent feature 


goods 


showing pronounced results. One 
which has brought about this result is that many West- 
ern jobbers are now converting large lines of cotton 
and silk goods, and are also direct selling agents for 
Many local department stores 
that formerly placed large early mill orders find it 
more advantageous to depend upon smaller orders 
placed early, and then to call upon local jobbers for 
repeats. Styles of fabrics used in wearing apparel 
have been so changeable that buyers find it more 
profitable to keep stocks low and buy often as changes 
The big increase in manufacture of garments 
in Chicago has created another big outlet for local 
dress goods distributers, who were quick to appre- 
ciate the situation, and now control a large portion of 
business which formerly went to the Eastern markets. 


several woolen mills. 


develop. 


Marshall Field & Co. 

Optimism seems to be the one word that epitomizes 
the situation as to general throughout 
the country. The “‘ifs’’ and “‘ ands” relative to com- 
mercial and economic problems seemingly are being 
pushed into the background. Visiting merchants are 
buying liberally and have apparently made generous 
allowances for the new wealth created by the increased 
harvests. Sales of holiday goods have commenced earlier 
this year than usual, and orders are larger. 

. . . 


business in 


John Moody 

As to the effect of crops upon general business, it 
is the aggregate quantity rather than the value that 
ccunts. According to Government figures the 1913 crops 
were worth $9,750,000,000, as compared with a previous 
high record of not more than $9,250,000,000. This big 
valuation did not carry general prosperity in its wake 
simply because it represented high prices rather than 
High prices were a benefit only to the 
total population which is engaged 
in agriculture, and were an unmitigated evil to the 
other 65 per cent. This 65 per cent. includes most of 
the merchants, manufacturers, investors, and business 
men who are particularly interested in the rise and 


large yields. 
35 per cent. of our 





fal) of stocks and bonds, and of general prosperity. 
In short, high prices are a help to the farme but 
an injury to al] the rest of us; and wl 
a large quantity of farm products obtainable at mod 
erate costs. The less we have to f f t 
materials the business | fits and 
the less people generally have to pay for farm produ 
the more money they have with wl I 

factured goods, or build houses nd 
in securities. This is wh t is 
should interest the typical t ne ma 


greater are our 





Dun's Review. 

Further gradual improveme i- 
tion is apparent at t ‘ r £ a 
and industrial act 


still characteriz ¢ g 





regularity 
centres, yet favorable 
is a tendency to en 


Each day bring 1) ‘ ne 





actions. 








the nation 1 rer I e 
heard of damage to the r 
prosperous year or 

os 6 


Bradstreet's. 





Trade eports pre v~ 
ever, detracting I i i 
business. Indus 1 emy ir 
lines of finished steel have bee tions 
appear to be better, mor f eneral 


feeling is that the worst 1 bee 
industry, exports of wheat 

presumably on account of x tat ~ 
season; railways in the 
larged traffic, and some Westerr € lines 


denote sustained improveme 


GENERAL 


Suit te Dissolve New Haven System Is Filed 


A suit in equity to compel the e New 
York, New Haven & Hartford Railroa ’ was 
filed last Thursday in the Federal C« tl ithern 
District of New York Tr tion f < tions 
from President Wilson to Attorne fice ds 
that legal proceedings be b« ‘ € 
unlawful mergers consummate t t re] b 
Directors, and that the criminal I e 
be laid before a Grand Ju TI I e 
Government reviews at length the f e 
various deals which led up to the e New 
Haven’'s affairs and asks that the bina- 
tions, and conspiracies in rest r f t n om- 
merce be declared contrary to the v, that 
the defendants and their I r f fur- 
ther maintaining them; that é ew Have of 
certain railroad, steamboat r be P 
clared violations of the Shermar the 
company be enjoined from mair I £ ore- 
over, if the court thinks t w 1 serve e publie 
interest that a receiver be ppointe ‘ over 
the New Haven Compar nd he 
Government also asks that the New H pur- 
chase of 23,520%4 shares of the Rutlar i from 
the New York Central, and it gree i se 
a like amount be declared illegal t t ‘ ew 
Haven and the New England » gatior be 
enjoined from holding the Rutland st be om- 
pelled to sell it under the direction of ‘ irt to 
persons not under their control t t the greement 
between the New Haven and the New Y Central 
to share the results of the peratior e | ton & 
Albany be declared illegal ar nceele he trans- 
actions whereby the New H e! r stock n the 
Boston & Maine and its sut rie e | on 
Railroad Holding Company be de ed ill ! at 
the New Haven and the H r ed 
to sell its Boston & Maine st e 
purchase of the New Eng! I 
the New Haven be declared jlles ‘ : id 
Haven be ordered to reconve to t a 
Railroad Company, as far pract ! nd 
property, including termir ] 
tracts, and that the New H er F I nd 
Railroad stock Also that the holding ‘ oat line 
stock by the New Haven through the ‘ 
pany be declared illegal, that the New Have st all 
wharves and water terminal t cauire way, 
and that it and the Navigation Compar d- 
ings in the New England Steamshiy : he 
Hartford and New York Transportatior he 
Merchants & Miners’ Transportation ¢ I he 
Eastern Steamship Corporation, the I Philae 
delphia Steamship Company, the Maine p Come 
pany, and _ the Metropolitar teamshij pany, 
(Maine No. 2,) and if the New Haven |} sold its 
interest in the Merchants & Miner Transportation 
Company, that it do so and be enjoined f gain 
acquiring any interest therein That t g by 
the New Haven of trolley stocks tl he com- 
panies mentioned in the complaint be eclared legal, 
and that it be enjoined from further ‘ em, 
and be ordered to sell then Moreove t be 
directed to restore to the trolle) ines wharves, 
water terminals, and lands acquired f ‘ and, 
finally, that all the sales prayed f pe on 


be carried out, under the super or 
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referred to are all n 
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A resolution tepresentative 
Kansas for of 


among grain dealers and exporters at Kansas City, 


(Charged 
offered 
investigation 


Conspiracy 
of 
conspiracy 
Mo., 


by Doolittle 


an an alleged 








to depress prices to farmers was favorably reported 
last week by the House Interstate Commerce Commit- 
tee Mr Doolittle alleged that producers in Kansaa 
were getting only 68 cents for their wheat at loading 
elevators, while lar quantities were being sold for 
export at Kansas City as high as SS cents 
. . . 

H. B. Claflin Company 

At a meeting of creditors held Friday in New York 
City it was unanimously voted that the business should 
be continued, and that Messrs. Martindale and Juilliard 
should be named permanent 1 sivers with full power to 
carry it on A resolution was adopted making perma- 
nent the Noteholders’ Committee, of which James S. 
Alexander, President of the National Bank of Com- 
merce, is Chairman A committee representing mer- 
chandise creditors and others was also appointed Johna 
Clafiin, in a statement read by his attorney, pledged his 
entire personal fortune and services to the rehabilitation 
of the business and predicted that creditors would be 
paid in full. A preliminary statement issued by the re- 
ceivers showed that the company's assets, exclusive of 
$2,585,169 of undiscounted notes, were $8,004,100 in ex- 
cess of liabilities, without taking into consideration the 
$1,000,000 capital stock liability of the H. B. Claflin 
Company. The receivers also presented a report show- 
ing cash on hand July 22 amounting to $1,077,577, and 
giuted that they did not believe that it would be neces- 


@ary to borrow any money to carry on the business 































































INDUSTRIALS, MISCELLANEOUS 
Americna Hide and Leather 
The company’s report for the quarter and twelve 
months ended June 30 compares as follows 
Quarter ended June So— 
Net irnings 
Interest on bonds e 
Sinking fund ° 
Det 
Year ended June So 
Net irnings TUG .015 1, 
Interest on bonds S10. 260 
Sinking fund 5 BOL 24 
Surplus A515 
| *Surplus 
| Net current assets as of June 3O, 1014, were 
| 467. Bonds in hands of public, $5,171,000 
> . 7 
American Paeumatic Service 
The corporation, organized under the liwa of Dela- 
} wure, reports the following statement of ita condition 
March S1 to the Secretary of the Massachusetts Com- 
|} monwealth 
Assets ett Ivhs 
Real estate $7,850 $107,859 
Machinery ale 
Merchandise 
Cash and debts receivable 
|} Stocks, bonds and notes 
Good will and patents 
NE nc kus sasstacetacoane 
Treasury bonds 
Total 
Liabilities 
Capital stock a 24,402 
\ punts payable . MSU 
nndined 357,415 
| ndebtedness ae 1,849,000 
| Profit & loss écueeacead tn 378,127 
2 eeerererer errr rrr 15,540, 880 15, 459, 8658 
. > ° 
Butler Brothers 
Homer B. Stillwell has been elected Uresident, suc 
eding Edward B. Butler, who was made Chairman of 
the board. The number of Vice Presidents was increased 
from three to four 
| . . . 
4 Central Leather 
The report issued by the company for the quarter 
| and six months ended June 30 last compares with previ- 
| ous years as follows 
| Quarter ended June 50 
| ots tons 
Total income $2 
Gen. exp. & mise loss 
Interest 
Total deductions 
} Net income 1,167,045 
| Preferred divs 
} Surplus 
Six months ended June 
Total income 4,805,452 
Gen. exp. & mise. loss L585, 0095 
Interest . 
Tota jeductions . 2, 
Net income 2 2,220,804 
Preferred divs. . i 1, Ltn, 464 
Surplus 1, 17 ote P55 500 
. . . 
(slobe-Wernticke 
\ report of the company’s condition on May 31, made 
to the Secretary of the Commonwealth of Massachu- 
setts, compares with a year ago as follows 
Assets i4 Tots 
Real estate SST ST $000, 160 
Machinery Lee 
Merchandise TOS HS 
Mrs., mdse., mat'l, and stock S38 821 
Cash and debts receivable 1,018,120 
SONOS: “Sawin ecw ee datens eae LOS oe 
Total evesnennes 5, LO TO 
Liabilities 
Capital stock os he 
Accounts payable eee ° 
Funded indebtedness ‘ 
Surplus. cocvcccccocs 
Total eo 
. . . 
Nova Seotta Steel and Coal 
Thomas Cantley, Vice President and General Man- 
ager of the companys, says: ‘‘ June was the best and 
most profitable month we have had this year. I be- 


lieve 
tide has turned so far 


that, judging from the recent influx of orders, the 
as our business is concerned.” 


Pope Manufacturing Company 


An appeal to the Connecticut Supreme Court was 
taken last Tuesday from the decision of Judge Marcus 
H. Holcomb of the Superior Court in granting an order 
for Receiver George Pope to sell the Connecticut assets 
of the Pope Manufacturing Company. Judge Holcomb's 
order was entered on July 16. The appeal was taken by 


creditors, chiefly of Boston. 


Rumely Manufacturing Company 








R. D. Owings, Vice President, says: **‘ Two months 
ago we were employing 600 men at our Laporte ory. 
That number has been doubled since then. We are em- 
ploying approximately 2,400 men at all four plants. In 
Texas the harvest season has opened two weeks earlier 
than usual, and this is one of the reasons that we are 
swamped with orders. We have every reason for taking 
in optimistic view of business.”’ 

> . . 
Union Switch and Signal 

Col. H. G. Prout has retired as President of the com- 
pany, and W. D. Uptegraff, one of the Executors of the 
Westinghouse estate, has been elected as his successor 
T. W. Siemon has been elected Secretary and Treasurer 
to fill the vacancy caused by the retirement of James 
H. Johnson. 

ee & ¢ 


United States Steel 
Kk. H. Gary, Chairman; James A. 
and twenty-two other officers and Directors of the cor- 





Farre President, 





poration and of its underlying companies have made 








application in the Common [leas Court at Pittsburgh 
for a charter for the pension fund established fourteen 
years ago. The petition details that the organization 
Shall maintain a system of benefits, pensions, and other 
aids to employes of the corporation and the Carnegie 
Steel Company, and any successors to them a majority 


of whose capital stock is owned or controlled by them. 
The yearly income shall not exceed $1,000,000, and 
there is to be no capital stock, Headquarters are to be 
in Pittsburgh. 

. . . 
Wheeling Steel and Tin Companies to Merge 


Stockholders of the Wheeling Steel and Lron Company 











and also of the Wheeling Sheet and Tin Plate Company 

have voted almost unanimously to approve the merger 

plans for these two companies. The merger will give 
the consolidated corporation a capital of $7,500,000, and 
|} will insure the sale of the steel production of the Wheel- 

ing Steel and Iron Company to the sheet plants of its 

subsidiary 

RAILROADS 
Weekly Gross Earnings 
Following are gross earnings, as reported b some 

important railroads, compared with the corresponding 

week in 191: 

Second Week of July Amount c 

\labama Creat Southern $25,428 


Rochester & 
Northern 

Pacific 

& Ohio 

Great Western 
& Alton a ah cal 
o, Indianapolis & Louisville. 
New 
Southern 


Buffalo, 
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Pittsburgh 
‘anadian 
Canadian 


Chesapeake 






Chicago 
eo 0 
« 





Cincinnati, Orleans & Texa + 
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Colorado 
& 
& 
Trunk 


Denver Rio Grande 
Detroit 


(irand 


Mackinac 





Northern 
Mexico 


International & Great 


Interoceanic Railway rf 
(Mex 


Louisville 


eur.) 
86,080 
>, S48 
3.048 


Nashville 
Minneapolis & St 


& 


Louis 





Missouri, Kansas & 








Missouri Pacific 
Mobile & Ohio 
National Railways rf 

(Mex. cur.) ° 2 
Rio Grande Southern 
Seaboard Air Line ese 
Southern Railway ese + B2,047 
St Louis Southwestern - 202.000 
Texas & Vacific Craven SUS, 688 
Toledo, Peoria & Western 24.559 
Toledo, St. Louis & Western 05,200 

. . . 

Chicago, Reck Island & Pacific 

Unwillingness of bankers to underwrite a new issue 
of $51,000,000 of 7 per cent. preferred stock in the light 


of a revised estimate of the railway’s finances and 














earning power resulted in the abandonment of the 
tentative plan for reorganizing the Rock Island Com- 
panies. At a joint meeting held last Tuesday, the two 
committees, one representing holders of the collateral 
trust bonds of the railroad company and the other the 
owners of Rock Island Company stocks, decided to 
abandon the proposed plan. The stockholders ascribed 
the failure of the underwriting to revised rules of 
accounting promulgated on July 1 by the Interstate 
Commerce Commission Interest on $71,555,000 of Chi- 
cago, Rock Island & Pacific collateral trust bonds was 
defaulted nearly three months zo, and the period of 
grace permitted by the indenture expires on Aug. lL. 
Application for a receiver for the railroad company, 
which is the first holding company above the operating 
company, is @xpected to be made soon after that date 
In the meantime Joseph W. Folk, special counsel for 
the Interstate Commerce Commission, in accordance 
with an arrangement made with the officials of the 
Rock Island Company, will bring a force of examiners 
to New York this week as the first step in the investi- 
gation of the road's affairs ordered by the United 
States Senate. 
. . . 

Grand Trunk 

Shareholders, at a special meeting held in Montreal, 
authorized a mortgage deed to secure the new issue 
of bonds to be made by the company under the guar- 
antee authorized by Parliament at the last session, 
This is the $16,000,000 additional guarantee for the 


completion of the mountain section of the Grand Trunk 
Pacific 


. . . 

New York Central 

In an answer filed last Thursday in the lederal 
District Court, the company denied having any plan 
under consideration at present for the consolidation of 
the New York & Harlem Railroad with the New 
York Central. Certain of the Harlem Railroad stock- 
holders some time ago brought suit to prevent such 
consolidation. At a special meeting held at Albany 
earlier in the week New York Central stockholders 


voted their approval of the consolidation with the Lake 





Shore & Michigan Southern and other allied lines 
. . . 
Western Pacific 
George J. Gould was quoted in Financial America 
as saying that the outlook for the payment of interest 
by the Western Pacific on Sept. 1 was somewhat 


brighter, but that the matter would not be decided until 
it had been discussed the of the Denver 
& Rio Grande at their scheduled be 
held next month. 


by Directors 


regular meeting to 








HOW TO SELECT A GOOD BOND 


This booklet will help investors to select sound invest- 


ments It shows standards that should exist in im- 
portant features to make a bond a desirable investment 
It analyzes in a simple way the contents of bond circu- 
lars It shows how each factor of a good bond offered 
by a good investment house must be investigated by ex- 
perts to insure its safety 
“How to Select a Good Bond” 
will be sent upon request for Circular AT-238 


N. W. Halsey & Co. 


New York Philadelphia Chicago San Francisco 
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‘The Proper Ways to 
Promote Foreign Trade 


In Order to Expand His Business, the 
' American Exporter Must Make a Care- 
ful Study of His Markets 


By JOHN CLAUSEN* 


Emerson says that “commerce is carrying 
‘ things from where they are plentiful to where they 
‘‘are needed "—and considering the steady growth 
, in. the producing power of our country his words 
may be of interest in treating uj): n some of the 
essential factors which dominate successful trade 
relations with foreign countries. 

The principal means employed by countries in 
settling their indebtedness with the rest of the 
world is the exportation of specie, securities, or 
“merchandise, and while the first two methods are 
-temporary and influenced by various conditions, 
the building up of foreign credit balances through 
the exportation of merchandise is free from im- 

practicable, and undesirable features, and, there- 
fore, constitutes the logical means for international 
settlements. 

: Not infrequently the assumption prevails that if 
one nation buys from another the corresponding 
amount of goods must change hands between the 
‘‘yespective countries. This, however, has no foun- 
dation in fact, as when such sales are consum- 
mated the selling country is only entitled to receive 
from the world at large the sum of its credit— 
wherever the credit may be—and in the same way 
‘the country buying the goods, or lending money, 
. has to settle with the world in general. It is there- 
fore found that our relations are with the world 
as a unit; and in looking into the future it is es- 
sential to take into account the demand of the 
world and its steady clamor for higher standards 
ef comfoit and consumption. 

The new banking law, in permitting National 
Banking Associations to establish branches in for- 
eign countries and dependencies of the United 
States, for the furtherance of the foreign commerce 
of our country, is quite a step toward putting us in 
& position to compete on a more equal basis with 
other nations in carrying on our foreign trade, and, 
with these new facilities at our command, it presents 
to bankers and merchants the urgent necessity of 
thoroughly familiarizing themselves with the na- 
ture and use of money, the mechanism of ex- 
change, and ways and means for developing our 
trade with these countries. 


MUST STUDY FOREIGN WAYS 


It cannot be too strongly emphasized to com- 
mercial houses seeking foreign markets for the first 
time that unless they approach intended customers 
in terms with which they are familiar, time and en- 
ergy will be wasted and result only in misdirected 
and fruitless efforts. 

Knowledge of languages, foreign currencies, 
weights, measures, shipping facilities, and also the 
apparently insignificant detail of postage, are mat- 
ters with which it is necessary for our exporting 
firms, as also banks interested in the financing of 
foreign trade, to familiarize themselves, as lack of 
information on these points, or carelessness in their 
adherence, will result in annoyances to foreign im- 
porters and establish in their minds a prejudice 
against American business methods. 

The question of freight and tariff should be 
carefully studied, as it may at times be required to 
add these items to the selling price in preparing 
quotations. It is, further, a matter of great impor- 
tance that special attention be paid to the packing 
of goods,if for no other reason that the favorable im- 
pression created abroad, as the lack of attention to 
the safe and proper delivery of shipments as or- 
dered and expected has oftentimes resulted disas- 
trously in the establishment of possible business 
connections or in the loss of a good account and 
client. 

It is also essential that the requirements of Cus- 
tom House authorities be minutely observed, in 
that the Consular certificates and invoices give all 
details regarding materials, weights, etc., and if the 
shipper here, therefore, has not complete knowledge 
of regulations ruling in various countries, he is lia- 
ble to mistakes which may mean heavy fines, as also 
delays and serious inconveniences to the importing 
firms abroad. 

Large sums are annually expended by American 
manufacturers and exporters in advertising their 
articles in foreign countries by the direct solicita- 
tion of agents and through the mails, but no mat- 
ter how carefully their articles have been prepared, 
how efficient their agents, or how beautifully illus- 


*Manager Foreign Department the Crocker Na- 
tional Bank of San Francisco, in an address before 
the Texas Bankers’ Association. 





trated their catalogues may be, if demonstrations 
be not made in the language prevailing in the coun- 
try of the prospective client—with prices and meas- 
ures given in familiar terms—such solicitations 
will have no trade-getting value. 


SOUTH AMERICA LIKELY FIELD 

South America has been particularly referred 
to as a very promising field in which to develop 
our foreign trade, and it may be of interest here to 
reproduce the statistical statement supplied by the 
Department of Commerce in Washington, through 
the Bureau of Foreign and Domestic Commerce, 
showing the progress of our trade relations with 
South America in comparison with the rest of the 
world during the last twenty fiscal years, viz.: 


IMPORTS INTO UNITED STATES 











































Per cent. 

From From 

Fiscal South South 
Year. Total America. America. 
Rad tices seas . S86. 400.902 $102,207, 815 11.80 
SE dittiins canaowe 654,04, 622 100), 147, 107 19.29 
731 YOO, 955 112,167,120 15.32 
108, 828,462 13.6 
107,389,405 14.44 
CN Abb tieniutesced 616,049,654 92,001,694 14.95 
1899. 607,148,489 12.42 
BOD. ccccccccceces $40,041, 184 11.02 
Dee kstecepecéiens 823,172,165 13.41 
Me hesd0s cuaaen« HO $20,948 119,785,756 13.26 
BOs 6440000008068 1,025, 719,237 107,428, 282 10.48 
Ps socccce. SOEOCT S71 120,864,115 2.14 
errr ei eT 150,795,800 123.49 
Ms inaceons axe 1226, 02, 446 140,420,876 11.45 
PTT 160,165,537 11.17 
10.46 
vor 12.48 
a eee es  1,556,947,45 12.59 
rr .. -3,527,226,108 182,625,750 11.96 
BEI. 0 6:6.0. 00 é0 0:0:0:0:0.0:5 gee 215,089,316 3.01 
Os 60. 6d:0064-0005550 eee 217,747,038 12.01 

EXPORTS FROM UNITED STATES. 
Domestic and Foreign. 

Per cent. 
Fiscal To South to South 
Year. Total America. America. 
1893. 82,639,077 3.85 
MES bbteeseraae 43,212,310 4.72 
MS Rage wdscceeeen 38,525,985 4.15 
BEB: ccccecesccesave a 97,671 4.11 
TOE o.crccccvcecsese 35, 768,646 3.21 
BEDS. nc cccccccccces 33,821,701 2.73 
TROY 1 25,659, 902 2.91 
1900. 1 38,945,763 2.79 
WP cc cccccecwce 1 44,400,195 2.98 
BOW. wc ccccccccccs 1,381,719,401 38,408,617 2.73 
TKS 1,420,141, 679 41,137,872 2.00 
DRGs db. wa sv sweae oe o - 1,400, 827,27 50,755,027 3.47 
IOUS ..occccceescee. «1,538,561, 608 56,894,131 3.73 
1906. . = 1, 7453.864 500 75,159,781 4.31 
Es cb nadewsces . 1 514 82,157,174 4.357 
IOUS. .cccoces exetamed 83,584,874 4.49 
DUD... cccccccccess 1,663,011, 104 76,56) 680 4.60 

BO1O. .. 2000 00 00cece «ky dO Oee tau 93,246,820 3 

BOER. oc cccicccccces 2 108,894,804 
> 2 ; 182,310,451 

OTB. os vsccace 2,465,884, 149 146,147,993 0.93 


THE NEED FOR NEW MARKETS 

The yearly export of manufactured articles to 
foreign countries from the United States is esti- 
mated at only 6 per cent. of the total of over 20,000 
million dollars’ worth produced here annually, and 
with the steadily increasing demand for American 
goods all over. the world, and the oversupply in 
local markets, our manufacturers should clearly 
recognize the need of creating new markets for 
their goods. 

Nations who, on account of their extensive ex- 
port trade have opened up new fields for their 
products, are in position to furnish employment to 
overcrowded populations, and stimulate the building 
up of territories which otherwise would be barren 
fields, and while the transportation system of the 
United States has furnished avenues to the wealth 
of the soil, and given work to a vast army of labor- 
ers, if we hope to keep these men employed the year 
around we must take advantage of opportunities 
abroad, and thereby avoid disastrous economic con- 
ditions in our own country. The fact that of our 


. yearly output of manufactured goods only approxi- 


mately 6 per cent. enters into the export trade, 
shows the comparatively insignificant position oc- 


_ cupied by this country in the world’s export trade, 


notwithstanding the proximity of the enormous vir- 
gin fields offered by the West coast of South Amer- 
ica, which are nearly 2,000 miles closer to the 
manufacturing districts of our country than to the 
manufacturing districts of Europe, and the added 
advantage of our superior transportation facilities. 

While our competitors in the principal European 
countries are ever studying to make goods that will 
appeal to the trade in other nations, our position as 
yet presents somewhat of a commercial problem, in- 
asmuch as the United States is disposing of a sur- 
plus of its products abroad, rather than specially 
prepared articles designed for export. Some few 
American firms have adapted their export trade 
methods to conform with foreign usages, and have 
met with overwhelming success, and it would be 
greatly to the advantage of our country in widely 
following that plan, as in this age of keen commer- 
cial competition it is far easier to follow the line 
of least resistance, and supply the article as the 
demand requires, rather than introduce in new 





fields novelties which may or may not have met 
with success here. Competition, of course, wil! be 
encountered everywhere, but the foreign trade is 
well worth while, and this fact ha: clearly 
demonstrated by our European friends, who, from 
this source, have amassed wealth and revenue far 
in excess of that derived from their own home con- 
sumption. If the claims, therefore, for the superi- 
ority of American goods are made aggressive reali- 
ties, and careful, direct, and persistent efforts ex- 
ercised by American manufacturers in their intro- 
duction and exploitation, it will not be long before 
the balance of trade in manufactured articles, now 
so largely in favor of our German and other Euro- 
pean friends, will be equalized, or even tipped in 
our direction. 


been 


Gold Excitement in British Guiana 

A revival has taken place in the British Guiana 
geld industry in the last two years There has 
been considerable local excitement 01 
ings in the new Pigeon Island district, conce ing 
which Vice Consul Lester W 
town, reports that the area is low, and operations 
are subject to periodical interruptéons from the 
flooding of the creeks. The ground in the dis- 
trict is easily worked. The overburden is shallow, 
about eighteen to thirty-six inches; pay dirt, a 
coarse, clean gravel, is six to thirty inches thick. 


er the work- 


Collins, at Ge ge- 


All the hills are low and little quartz visible. Work 
is trending further to the west, where the con- 
formation is different. Here the streams are in a 


hilly country, and the overburden is four to six 


feet. Still further west the hills are lower and 
the overburden lighter. 
The Pigeon Island area is about 100 square 


A rush of gold digge: 
to this locality the latter part of 1912 and early 
in 1913. Rich finds were made, and the 1912-1913 
returns from the Cuyuni district were 6,000 ounces 


miles in extent. took place 


in excess of the previous year’s figures, entirely 
due to the production from this regio: In July, 
1912, there were about 600 men in the district, and 
no very rich ground was being worked In Feb- 


ruary, 1913, there were nearly 1,000 men in the 
district, all told, most of whom were working as 
laborers and “ tributors” on held by the 
original locators, little attempt being made t« 
pect the surrounding country for other deposits. 
The claims are all small and ively 
worked by manual labor by men ignorant of any 
but the crudest methods and using practically no 


claims 
pros- 


being exclus 


quicksilver in their recovery of the metal. The 
district has not yet been investigated by experts. 
Transportation is by small boats and trails, over 


which all supplies are carried 

Living conditions and the 
order are still in very unsatisfactory state 
sponsible gangs of men are going into the 
constantly. 
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Shrinkage in Railroads’ Income 


Not within a decade has the net incor ail- 
ways of the United States bee o low } mile 
of iine as for the year ended June 30 last, accord- 
ing to the annual report of the Bureau of Railway 
News and Statistics. The additional investment 
of over $3,000,000,000 in ten years, the repo) ys, 
shows no increase in per mile revenue to take care 
of it. The average operating rati he last 
half of the year registers 75.7. A matte con- 
cern is the shrinkage in net operating income from 
$842,409,000 in 1913 to $712,133,126 in 1914. This 
is the result of a decrease in operating revenue on 
one hand and an increase in operating expenses on 


the other. 
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Adverse Trade Balance in Russ 
ince of trade was the 





Russia’s unfavorable ba 
subject of an address delivered by the Minister of 
Trace and Industry recently at a meeting of busi- 


Petersburg. For the first three improvements, 


ness men at St 
months of 1914 
frontiers amounted to $175,617,000 and ex 
ports to $153,897,000, 
07,000 and exports of $155 
Imports of manu 


imports into Russia over the [uro- 
pean ing tco slowly. 
us compared with imports 


87,000 in the 





are high. 
Ruiesia is $773,000, 


of S136,5 
corresponding period of 1915 
factured articles during the first quarter of 1914 
showed an increase of 25 per cent. 
1915, and of 45 per 
period of 1912 


same boat is 


over the cor 
cent. | only $147,000.” 





responding period of 
ever the corresponding 
Commenting on this showing, the Minister of 
Trade said: “An trade 
due to a lack of equilibrium between supply and | 
deiend, due to a drop in the industrial capacity | 
f « country or to a demand so greatly augmented 
| 

| 

| 

' 


Fin 
| 


unfavorable balance is The first budget 


if laced 


porary budget, 


cause with which we have to deal—a strong de 





179,000; 
dredging machine is $: 





because, 


if 
tha! industrial development cannot keep pace with Europeen, 
i In the case of Russia it is chiefly the second ble to amalgamate the 


THE ANNALIST 


due largely to Government orders, such as the con- 
struction of battleships, amounting to $257,000,006 ; 
the enormous expenditure for rearming the troops, 
the construction of railroads for $360,000,000, port 
x the building of elevators, &c. 
: perhaps also true that our industries are develop- 

Because of this slow development 
it tukes a long time to have orders filled, and prices 
Thus the cost of an ice boat made in 
while abroad the price of the the amortization of short-term loans. The total 
the price of a 
79,000, 





ancial Budget for Greater Greece 
of Greater 
before the Chamber of 
Minister of Finance of that country. 

according to l'Economiste | 
for the first year it has not been possi- 
receipts and expenditures | 
of Old and New Greece. 





Provinces 
total 
It is 





Russian 


while abroad it is 





Greece has been 
Deputies by the 
It is a tem- | 


The budget shows that | 
Old Greece were $26,- | 
























0 o'clock P. M.. July 
he dividend will be 


DIVIDENDS. 















OFFICE OF T on should have ic Ser tiie en 
BMONONG nae. mS. AL a ‘a TRACTION names on or before the last 
- a nn gee ae West V a J ws o ~ a H. FOOTE, Secretary of the 
1 Hoa o irectors has declarer ve AND <oTRIC COMPANY 
eee - A ” = —_— divide = of 2 - ae San Francisco, California, July 10, 1914 
eferre ock, muyable 1 ¢ a - _— — - — 
to the stockholders of recor . . . el 
Sustnese July Sith. 1014 UNDERGROUND ELECTRIC RALLWAYS 
The transfer boo m be cloned at 3:08 COMPANY OF LONDON, LIMITED 
eclok P. M.. Jui "1914 > wr te IR CENT. INCOME BONDS OF 1948 
. ; . is hereby given that interest on the 





ite, ned at 10 o'clock A M ome Rionds for the Half-Year ended June 
Dividend checks will be mailed 30th, 14. at the rate of 6% per annum 
WALTON MILLER. Treasure (free of British Income Tax) will be paid 
against presentation and surrender of Cou- 
> pon No. 18 on and after the Ist day of Sep- 
~ MIAMI COPPER COMPANY tember, 1914. in London, at the Lothbury 
E. C in NEW YORK, at the NEW YORK 
61 Broadway T sT COMPANY in Frankfort-on-Main, 
DIVIDEND Vg Th) Lazard Speyer-Ellissen; tn Amster 
Iu dam, at Associate Cassa 

Coupons must be left for 
‘ar days before payment 





iami Copper examination 








have this da * quarterly des . 
{ Ih p he Capital By « ‘r of the Roard. : 

f the Company August 15th, W. E. MANDELICK, Secretary 
stockholders of at the close _London 23d July, 1914 





of business on August s will CAEN 
& Coke Company. 










not se. SAM A. LEWISOHN,. Treasurer The Peoples Gas 
. i Notice is hereby that a dividend of 
Two Per Cent t the quarterly divi- 
SEMI-ANNUAL CASH DIVIDEND lend at the rate of Per Cent. per an 
is Central Railroad Company. num, has been declared on the capital stock 
of Directors has this day de of the company, payable August h, 14 
clared a semi annual dividend of two and to stockholders of record at the close of 


one-half per ce ) im cash, payable business on August Ist. 1914 
Chicago, July 21st, 1914 








September lst holders of the Capi 

tal Stock Illinois Central Railroad L. A. WILEY, Secretary 

Compan as registered at the close of busi- 

ness Monday, August 10th. 1914 The German American Bank. 
New York, July 20, 1914 


The Board of Directors has declared a 
dividend of three per cent., free of tax, pay- 
able August Ist, 1914, to stock hol fers of 
record at close of business July 27th, 1914 

J. F. FREDERICHS, Cashier 


TERMINALS, 


, 
New York, June 24, 1914 


AMALGAMATED COPPER COMPANY. 
iz Broadway, New York, July 14, 1914 

At a meeting of the Directors of the Amal- 

gamated Copper Company a dividend of 





ALGOMA CENTRAL. 
LIMITE 





one and one-half per cent. (1%%) was de 

Clared, payable August 3lst, 1914. to stock- Coupons due Aug. 1, 1914, will be paid 
holders of record on the books of the Com- upon presentation on and after due date at 
pany as of 12 o'clock noon July 2th, 1914 Agency, Rank of Montreal, 6+ Wall Sa. New 








A. H. MELIN cretary York 

































1. 1914, to the stockholders of re« 
close of business on Aug. 1. 1914 
The Board also declared from the surplus 
earnings of the Compan) a dividend of 
Three (8) Per Cent. on the Common Stock 
of the Company. payable Sept. 1, 1914, to 
the stockholders of record at the close of 
business on Aug. 1, 1914 
The erenete books will not clos 
*. W. WOOLFORD Sec retary 
OFFICE OF READING COMPANY. 
Philadelphia, July 15, 1914 
The Board of Directors has declared from 
the net earnings a quarterly dividentd of 
two per cent. (2%) on the Common Stock of 
the Company, to be paid on August 13, 1914, 
to stockholders of record at the close of 
business, July 28, 1914 Checks will be 
mailed to stockholders who have filed divi- 
dend orders with the Treasurer 
JAY V. HARE, 


BRAZILIAN TRACTION, 
aw 





Secretary 
GHT AND 
ITED. 

aws of 






ER COMPANY, 
(Incorporated | A. nder the 





a.) 

NOTICE IS HEREBY GIVEN that the 
3oard of Directors of the Company has de 
clared a quarterly dividend of 1% per cent 
on the issued Ordinary Capital Stock of the 
Company, payable 20th August, 1914, to all 
shareholders of record on the registers at 
the close of business on the 3lst July. 1914 

Dated at Toronto, Canada, 15th July, 1914 

J. M. SMITH, Secretary 
Cc hartes Wa r Co. Delawa 
FIRST AND § ‘OND PREFER 
wi con DIV IDEND NO 46. 

The Regular Quarterly Dividend of ONE 
AND THREE. FOURTHS (1%) PER CENT. 
on the First and Second Preferred Capital 
Stock of the Charles Warner Company has 
been declared payable July 23, 1914, to 
Stockholders of record June 30, 1914. Checks 
will be mailed. A. D. WARNER, Jr., Treas- 
urer 


Wayland Oil & Gas Company, Inc. 
New York, July 25, 1914 

Notice is hereby given to stockholders of 

Wayland Oil and Gas Company that a divi- 

dend of 1% has been declared by the Board 

of Directors, payable on August 10 to stock- 
holders of record on August 

3. F. CAULFIELD, Treasures. 
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total of $45,270, 000. 
for GCld Greece are $37,834,000 and for the new 
$4,633,000—a total of $42,467,000. The 
extraordinary 
$1,595,000 and the extraordinary expenditures at 
35,659,000. 

The net proceeds 
first installment of the loan of $96,500,000, amount 
to $54,234,000, 


receipts are 
expenditures $112,883,000. 
784,000 must be added the deficits of 1912 
” amounting to about $20,000,000. 
of $34,000,000 will be covered by the 
stallment of the $96,500,000 loan; but the credits 
written in the budget of 1914 will not be sufficient, 
and the Greek Minister of Finance estimates that 
a new loan of $77,000,000 will be necessary. 

An expenditure of $12,000,000 is estimated for 
the new dreadnought —— in France, $22, 
000 for new 
and $12,000,000 was seabed for the two battle- 











New York, Monday, July 27, 194% 


The ordinary expenditures 


receipts are estimated at 


from loans, comprising the 


of which $34,757,000 is devoted to 


therefore $99,099,000, and the total 
To this deficit of $13,- 
and 19153, 
The total deficit 
second in- 


$22,000,- 


railroads, $7,000,000 for public works, 











mand, never perhaps equ in our history, which | the ordinary receipts for 
our industries are unable to meet. The demand is 698,000 and for the new Provinces $16,572,000—a ships recently purchased from the United States. 
. . > > 
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GOVERNMENT DIVIDENDS. DIVIDENDS. Wechsler & Mills 

ae. mers . "] ’ 
INFORMATION FI 1D DIVIDEND NO. 34 THE BALTIMORE « OHTO KRAIL- 
r CIEL GAS AND ELECTRIC CO ROAD COMPANY ° 2 
w I N P A meeting o » Roard of Directors has OFFICE OF THE SECRETARY Public Accountants and Auditors, 
@ Specialize Upon News of g - bal ly 9 I . 
5 o'clock P. M July 31 Baltimore. Md Jul » 19l4 * * 
and Executive Action in Washingtor re a Be aa rhe Beard of Directors thie day declared Efficiency Engineers, 
fing Bustness Inter Effictent share upon the from the net earnings of the Company for 
Bureau of Corporate and Financtal Information Stock of this | the six months ended June 1914. a aivi- 46 Cedar Street New York 
(CHLA E. KER Ma ending July 21 | dend of Two ( Per Cent. on the Pre ’ 
701-2 Rig Building. Washingion, 0. C 1%. 1994. to stork | ferred Stock of the Company ya Telephone John 4821 


Hear, M. Weehsler, C. P. A. J. Emory Mitte. 


DIVIDENDS. 
SEABOARD AIR LINE RAILWAY. 
New York, July 23d, 1914 
The Board of Directors has this day de- 
eclared a dividend of One Per Cent. (1%) 
upon the preferred capital stock of SEA- 
BOARD AIR LINE RAILWAY, payable on 
August 15, 1914, to stockholders registered 
upon the books of the Company at the close 
of business on August 5, 1914 The trans- 
fer books will be closed at 3 o'clock P. 
on August 5, 10914, and will remain closed 
to and including August 15, 1914 
D 





Cc. PORTEOUS, Sec retary. 





~ The Corn > Exchange Bank 
New York - 

At a regular meeting of the 
rectors of this bank, held July 15th, a quar- 
terly dividend of FOUR PER CENT. (4%) 
was declared. payable August Ist next to 
stockholders of record at the close of busi- 
ness July 31st, 1914 
+ - 


“RED! 





MARTIN Cashier 

“THE PULLMAN COMPANY. 
ividend No. 190. 

A quprterty Moividend of Two Dollars per 

share from net earnings will be paid Au- 

gust 15th, 1914, to stockholders of record 

at close of business July 3lst, 1914. Checke 

will be mailed 

Chicago, July 
A 








1914 
Ss. W . SHEIME R, Secretary 
PACIFIC BANK. 
470 Broadway, New York, July 15, 1914 
The Board of Directors have this day de- 
clared the regular quarterly dividend of twe 
per cent., payable on August 1 next, to 
stockholders of record of Juiy 14, 1914 
The transfer books will be closed to Aug 
1, 1914. 
8. C. MERWIN, Cashier 
RATEAU BATTU SMOOT CO., 
90 West St.. New York, July 24, 1914 
The Board of Directors has deciared from 
the net earnings the regular semi-annual 
dividend of Three Per Cent. (3%) on the 
entire outstanding stock of the Company. te 
be paid on July 2 1914, to the stockhol@ 
ers of record L. L. BATTU, Treasurer. 




































































— 





a eer 


hate ole ht Calne Be Me 


site 





Sb scticle Badts 





SEAR ard dans 






# 


iad 


VREveePR 


























